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The widely expected upturn in business activity has not yet 
materialized. There is considerable talk of reforming the tax system 
as a recovery measure. Federal income taxes, however, are bound 
to decline sharply in the remainder of the present fiscal year, so 
that it is presumably futile to look for much of any encouragement 
in that direction. The outlook for fiscal 1940 depends on the success 
of the economy bloc in Congress. 
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LMOST everybody looks for a busi- 
ness upturn but none has yet oc- 
Am: Our adjusted index of steel 
ingot production is estimated at 74.2 
for the week ending March 11, which is 
exactly one-tenth of 1 point higher than 
it was on Jan. 28. In the meantime it 
has fluctuated in the extremely narrow 
range of 2.3 points. But in the same 
meantime other components of our weekly 
business index have declined, so that in 
the week ended Feb. 25 the combined index 
declined to a new low record for the pres- 
ent business recession. Miscellaneous car 
loadings declined. Electric power produc- 
tion declined, but increased in the week 
ended March 4. Lumber production in- 
creased, but new orders fell below produc- 
tion for the first time since Dec. 24. 

The index of cotton mill activity also 
declined slightly, but the position of the 
cotton textile industry was improved by 
heavy sales of unfinished goods, which 
probably, according to Alston H. Garside 
ef the New York Cotton Exchange, aver- 
aged two to three times contemporaneous 
output. Mills took orders running into the 
Spring and in some cases into the Sum- 
mer. 

The nonferrous metal demand situation 
shows no change except for an exceedingly 
slight improvement in domestic sales of 
refined copper. 

Engineering contracts awarded, accord- 
ing to the figures compiled by The En- 
gineering News-Record, declined sharply 
in February. Public contracts declined 
sharply, more than offsetting a moderate 
upturn in private contra¢ts. Dollar for 
dollar, public contracts appear to produce 
less in the way of orders for structural 
steel than private contracts. Nevertheless, 
such a large decline in public contracts 
as the February decline would be expected 
to have an adverse effect on structural 


steel orders, which it did, as shown by the 
fact that orders for fabricated structural 
steel, as compiled by The Iron Age, 
reached the lowest average weekly* vol- 
ume in February since May, 1938. This 
undoubtedly explains some of the slack- 
ness in the steel industry. 

Public works expenditures of the Fed- 
eral Government, as disclosed in the Daily 
Treasury Statement, were slightly higher 
in February. There is some kind of a lag, 
however, between the actual letting of 
government contracts and the showing of 
expenditures in the Daily Treasury State- 
ment, so that the Treasury figures do not 
necessarily conflict with The Engineering 
News-Record figures. Both sets of sta- 
tistics show that public works expendi- 
tures are apparently under their recent 
peak, which came in the December-Janu- 
ary period. 

WPA expenditures declined sharply in 
February and reached the lowest level 
since last May, according to the Daily 
Treasury Statement. As a result total 
Federal pump-priming expenditures, which 
in the past have shown considerable di- 
rect correlation which short-term fluctua- 
tions in The Annalist Index of Business 
Activity, declined. The WPA seems to be 
able to reduce expenditures rapidly now 
that the election is over. 

With pump-priming expenditures show- 
ing a decline for January and February, 
and with the Secretary of the Treasury 
offering to cooperate with the Congress 
in studying ways of making the tax sys- 
tem less of a restraint on business enter- 
prise, the general fiscal outlook would ap- 
pear to have improved considerably. But 
it would be well to remember that al- 
though there is room for improvement in 
the details of our tax laws, there is no 
sound way of reducing the total tax bur- 


‘den. This will become fully evident when 
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the total income tax receipts for the fiscal 
year ending June 30, 1939, are counted. 
The Federal Reserve Bulletin: for March 
states: 

At the present time output of industrial 
products approximately corresponds to 
the volume of goods being consumed by 
industry. A _ further 
growth in activity under current circum- 
stances appears to depend on an increase 
in consumption arising out of such fac- 
tors as further growth in private residen- 
tial building, larger outlays for plant and 
equipment and greater public expenditure 
‘for construction or other purposes. 

In the belief of the Administration that 
a further growth in activity appears to 
depend in part on “greater public expen- 
diture for construction or other purposes” 
lies the greatest single barrier to any 
worth-while recovery. In spite of speeches, 
slogans, announcements and other activi- 
ties intended to reassure the country of 
a desire on the part of the Administra- 
tion*to bring about recovery, the Admin- 
istration clings to its belief in spending 
like a drowning man clutching at a straw. 

Even if the Administration wanted to 
balance the Federal budget, it would be 


difficult to do so because of the coming 


decline in Federal revenues. Although the 
business recovery that began in June, 
1938, was one of the swiftest on record, 
the net result of the business depression 


CERTAIN FEDERAL EXPENDITURES 
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Total of four main classit- 
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Federa! expenditures. 
eations given below. -as 
Treasury Statement. 
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For ust of individual items included in the above 
see The Annalist of April 8, 1938, p. 
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of 1937-38 was that general business ac- 
tivity in the calendar year 1938, as meas- 
ured by The Annalist Index of Business 
Activity, averaged 20 per cent lower than 
in 1937. With the exception of 1921, when 
the business index averaged 22 per cent 
lower than in 1920, this was the sharpest 
year-to-year decline in the entire post- 
war period. As one consequence of this 
decline the consolidated net income of 940 
manufacturing corporations, as compiled 
by the National City Bank, was 56% per 
cent lower in 1938 than in 1937. 
Beginning March 15, income tax collec- 
tions will undoubtedly reflect the severity 
of this decline. Some idea of the way in 
which it may affect income taxes col- 
lected for the fiscal year ending June 30, 
1939, can be obtained from the accom- 
panying table; which shows, for example, 
that in 1930, 1931 and 1932, when busi- 
ness activity declined 15, 14 and 18 per 
cent, respectively,-income taxes declined 
23, 43 and 29 per cent. In addition to the 
decline in business activity, dividends paid 
by corporations were 29 per cent lower 
in 1938 than in 1937. Relative to the gen- 
eral level of business activity, last year’s 
decline in dividend payments was prob- 
ably the worst on record. This, of course, 
is attributable to the backwash of the 


undistributed profits tax; but in any event 
it will have an adverse effect on individ- 
ual income tax receipts. So that even if 
the Administration wanted to economize, 
it would be impossible to accomplish 
much in the way of budget-balancing so 
far as the fiscal year ars, June 30, 
1939, is concerned. 


ANNUAL PERCENTAGE CHANGES IN 
BUSINESS ACTIVITY, DIVIDENDS AND 





INCOME TAX COLLECTIONS 
Year 
Divi- Ended 
dends. June 30. 
198B. 0. oss 
oe 1927. 
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fe 1930. . 
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*As estimated by the Federal budget for the fis- 
cal year 1940. In the fiscal year to Feb. 28 there 
Was a decrease of only 3%, but the big decrease will 
come in March-June, at the seasonal peak of collec- 
tions. February collections showed a decrease of 11%. 


The outlook for the fiscal year ending 
June 30, 1940, however, might be promis- 
ing if the economy bloc in Congress could 
gain enough strength to bring about a 
curtailment of expenditures. If business 
activity for the remainder of the year 
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should average no lower than the present 
level of about 90 per cent of estimated 
normal, there would be a gain of 10 per 
cent over the 1938 average. 

The National Economy League has just 
published a pamphlet on How to Balance 
the Federal Budget. It is a needlessly ver- 
bose document, but it is well worth study- 
ing because it affords an answer to Presi- 
dent Roosevelt’s invitation for suggestions 
as to what Federal expenditures to cur- 
tail. The league has outlined a method 
whereby the Federal budget for the fiscal ; 
year ending June 30, 1940, can be brought ‘ 
much closey to a balance without elimi- 
nating essential governmental services 
and without dodging the relief problem. 
“Before genuine recovery can be a real- 
ity,” the league states, “all doubts about 
the national credit must be removed. The 
league’s budget proposals are a definite 
step toward this essential goal. Any de- 
termined effort on the part of Congress 
and the Administration to readjust their 

NATIONAL ECONOMY LEAGUE'S 


BUDGET FOR FISCAL 1940 
(Millions) 
Pro 

















“‘Deficit- 

President’s Reducing’’ 
Budget. get. Saving. 
Gi ad weivesee $2,040 $1,400 $640 
works...... 1,131 700 431 
Rociat security..... 928 928 None 
SS PORE 694 500 194 
ievonst defense.. 1,320 1,320 None 
Interest ........... 1,050 71,025 25 
Votecana ur ee. Uy 539 539 None 
All other........... *1,293 875 +418 
«DEES rey $8,995 $7,287 $1,708 
Receipts ......... 5,669 $6,142 pete 

Net deficit....... $3,326 $1,145 


The net deficit of $1,145,000,000, as shown = the 
“deficit-reducing” budget can be further reduced by 
the imposition of new taxes. e a $600,000,000 
in new taxes, the net deficit be reduced to a 
half bil billion dollars, the si ‘smallest de deficit in ten years. 
*Includes supplementary estimate of $100,000,000. 
tEstimate of interest approximate; assumes less in- 
crease in the debt. {tPossible revenue under present 
laws, g some improvement con- 
ditions. 


basic philosophy by changing the direc- 
tion of Federal fiscal policy away from 
deficit financing to a balanced budget 
would help materially to revive confi- 
dence.” 

The latest relief scheme is for the gov- 
ernment to give out stamps redeemable in 
products designated as surplus products 
by the government. The idea is to kill two 
birds with one stone: provide food and 
other essentials for the needy and get rid 
of some of the farm surpluses. This sounds 
like a wonderful idea, but it is just as 
cockeyed as most other New Deal ideas. 
The trouble with the scheme is that al- 
though it may be a convenient method of 
providing for the needy it will never clean 
up the surpluses. Some time ago the WPA 
bought surplus clothing to distribute to 
the needy. It is well understood in the 
clothing manufacturing district of New 
York City, however, that some clothing 
manufacturers got busy and manufactured 
clothing for the specific purpose of selling 
it to the WPA D. W. ELLSWORTH. 
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T: motion-picture industry was re- 
plete with contrasts last year. The 
theatre owners and exhibitors en- 

joyed a high degree of prosperity 
while the producers experienced a sharp 
decline in net profits despite relatively 
high gross rentals. According to the 
Motion Picture Producers and Distrib- 
utors of America, Inc., gross theatre re- 
ceipts last year were $1,000,000,000, un- 
changed as compared with 1937 and the 
third best year in the history of the in- 
dustry. 

There were, however, sharp fluctuations 
in receipts from week to week, reflecting 
the severe business slump, varying quality 
in picture releases and the upswing in gen- 
eral business in the last half of the year. 


TABLE I. THEATRE RECEIPTS AND 


BUSINESS ACTIVITY 
































Estimated 1930-=100—-—— 

Receipts. eceipts. Business 
1929 . 000, 1 116.8 
1930 . 1,100,000, 100.0 100.0 
1931 . 800,000,000 72.8 86.0 
ee 625,000,000 56.8 70.5 
1933 },000,0€ 50.9 80.0 
ME ee ack ss 000,000 59.1 83.5 
1935 . 750,000,000 68.2 89.0 
1936 . - { 81.8 103.5 
1937 . 1,000,000, 006 90.9 107.0 
ME ce 654s 1,000, ) 90.9 85.0 











According to figures of the Quigley Pub- 
lishing Company, average weekly receipts 
of about 150 theatres in twenty-four “key 
cities” held at a high level in the first 
quarter of last year in spite of the unprec- 
edented drop in business activity. In fact, 
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receipts in the first quarter averaged 


$10,391 a theatre, actually 2 per cent above 
the corresponding period of 1937. Such a 
performance in the face of a 26 per cent 
decline in business was nothing short of 
remarkable and the industry was hopeful 
of establishing an all-time-high record 
last year. 


Setond Quarter Poor 


The second quarter was a different 
story. Gross theatre receipts tumbled in 
an alarming manner. The second week 
in April saw average receipts 16 per cent 
under the corresponding week of 1937. 
Things did not improve and in the early 
part of May one association of exhibitors 
did an unheard-of thing—they ran an ad- 
Vertisement in a leading Hollywood paper 
branding several of filmdom’s leading 
stars “box-office poison.” The advertise- 
ment received wide publicity. 

Developments moved swiftly. Produc- 
ers rushed the release of several pictures 
in an effort to appease the aroused ex- 
hibitors. The pictures proved to be box- 
office “flops” and at the end of June aver- 
age theatre receipts were only three-quar- 
ters of those in the corresponding weeks 
in 1937. Visions of a record year were 

' quickly forgotten in an effort to keep the 
industry above water. 

The New York bankers for the produc- 


Movie Industry Unaffected by Depression; Quality of 


Pictures Key to Profits 


By LA RUE APPLEGATE 


ers were up in arms. Efficiency experts 
sped westward and Hollywood was in for 
a general pruning for the first time in 
eight years. No official figures are avail- 
able, but according to reliable sources 
thousands were dropped from film pay- 
rolls in the Summer of 1938, high salaries 
were cut where possible and there was a 
general reduction in overhead. 

While the reducing of the cost of pro- 
ducing pictures was undoubtedly bene- 


theatre attendance, net profits of film 
companies nevertheless held up better than 
the general run of industrial earnings. 
While film profits dipped 40 per cent last 
year the combined net income of 168 in- 
dustrial enterprises—as compiled by the 
Federal Reserve Bank of New York— 
totaled about $500,000,000, or one-half of 
the 1937 figure. Of course, the industrial 
group includes steel, railroad equipment 
and other companies the profits of which 
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AVERAGE THEATRE RECEIPTS IN 24 CITIES 
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ficial, the most important factor was a 
sharp improvement in the quality of the 
features released. What caused the im- 
provement no one knows, but the better- 
ment found instant response from theatre- 
goers, proving once again that gross re- 
ceipts often fluctuate more in line with 
the quality of Hollywood’s product than 
anything else. 

As a result of the improved picture qual- 
ity theatre receipts in the closing months 
of last year spurted so that all of the 
severe Summer losses were regained. 

Although general business is now sub- 
stantially above the levels of a year ago, 
box-office receipts have not been inspir- 
ing. Average theatre receipts in the seven 
weeks ended Feb. 18 were $10,000, a de- 
cline of 6 per cent, as compared with 
$10,600 in the corresponding weeks of 
1938. Some observers are inclined to blame 
the slump on generally poor weather con- 
ditions throughout the United States, 
while others attribute it to the fact that 
the good pictures—and there are several 
exceptional ones—are still in the very 
large cities, while the smaller communi- 
ties have been having a siege of poor 
films. 

The weekly figures on theatre receipts— 
which have been available only a short 
time—serve to squash one popular theory: 
that theatre revenues move in direct ratio 
with general business. Last year’s rev- 
enues were unchanged in the face of a 20 
per cent decline in business. So far this 
year theatre receipts are down, although 
business has improved. Film quality ap- 
pears to have a greater influence than any 
other factor. 

Producer Earnings Down 

In contrast to the stability enjoyed by 
exhibitors for the year as a whole was 
the relatively sharp decrease in film 
company profits. Six leading companies— 
Columbia, Loew’s, Radio-Keith-Orpheum, 
Twentieth Century-Fox, Universal and 
Warner Brothers—earned about $20,000,.~ 
000 in 1938, the lowest since 1935 and al- 
most 40 per cent below 1937 earnings of 
$32,027,000, which was the best since 1930. 

Probably because of the mid-year econ- 

* omy drive, as well as the high average 


fluctuate violently with changes in busi- 
ness activity. 


The accompanying chart shows film 
profits and general corporation earnings 
by years since 1929. It is noteworthy that 
Hollywood has done about as well as other 
enterprises during the past decade, despite 
exorbitant salaries, excessive costs and a 
multitude of risks not experienced by most 
businesses. Were the film companies to 
cut costs to a more reasonable level the 
net results might be nothing short of 
startling. 
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Film costs, however, probably never will 
be cut to any marked extent. In the first 
place, spending money—foolishly or other- 
wise—appears to be an ingrown Holly- 
wood habit. Secondly, the ldbor unions 
have made much headway in recent years 
and cutting wages or reducing personnel 
is usually a difficult task. Last Summer 
the unions were made to see reason only 
by a string of red figures. To top it off, 
the film producers defend spending on the 
ground that making pictures is more of 
an art than a business. Cut costs and you 
cut film quality and gross theatre receipts. 

The fact remains, however, that a Grade 
A feature now costs from $1,250,000 to 
$2,000,000, and even more—some three 
times what it did not many years ago. 
Included in the cost of a $1,500,000 feature 
today is $600,000 to $650,000 which repre- 






sents “general overhead and miscellane- 
ous” and does not include “stars and prin- 
cipals” at $350,000; “story and continuity” 
at $120,000; ‘“‘sets and studio” at $160,000 
and a host of other items. 

Even the cost of the lower Grade B, C 
and D pictures has risen sharply. Suclf 
features now run between $100,000 and 
$1,000,000, as compared with $50,000 to 
$200,000 not long ago. 


High Executive Salaries 


Table II shows some interesting com- 
parisons between salaries paid film com- 
pany executives and the remuneration of 
other business leaders. We have used 1936 
figures because they are the most nearly 
complete and that year was relatively 
good for both the film companies and gen- 
eral business. 

TABLE II. MOTION PICTURE SALARIES 
(Thousands) 
Motion Picture Cangas 








Net % Sal. 
Company. Salary.* Income. to Net. 
CIN so o.oo Kc onectans $182 $1,569 11.6 
x rr 170 3,889 44 
Technicolor ............. 60 482 12.4 
a en een ee 88 ~ 41,989 Py 
Twent. Cent-Fox ...... 260 8,180 3.2 
Warner Eves. ........<; 133 3,177 4.3 
cea ad ama 
"Tetee. .gacc; $898 $15,308 5.9 
Some Leading Industrials: 
Bethlehem Steel........ 180 $13,901 1.29 
re” Se Rea 129 89,884 0.14 
General Motors......... 561 238,482 0.24 
Libbey-Owens- i POAT * 90 10,380 0.87 
Remington-Rand ...... 118 3,010 3.90 
Standard Da og Cal. 150 23,310 0.64 
MM 6 <ankscenuese 167 50,525 0.33 
Westwarth 216 32,925 0.66 
WOME) o4s-ch needs ince $1,611 $462,417 0.25 


Above figures apply to 1936, last year for which 
complete salary data are available. *In most cases 
amount paid to president. d Net loss. 

It should be noted that Hollywood paid 
its top-notch executives about 6 per cent 
of net income, while leading industrial en- 
terprises paid their officers but one-quar- 
ter of 1 per cent. The difference is too 
great to be passed off with the statement, 
“making pictures is an art.” 

In addition, film executives do not re- 
ceive the top salaries. That honor goes 
to the stars. In 1936, for example, Gary 
Cooper received $370,000; Ronald Coleman. 
$362,000, and Claudette Colbert, $351,000. 
In that year ten radio and movie stars 
earned more than $200,000. One can hard- 
ly reproach the stockholders for complain- 
ing. The matter was brought to a head 
not long ago when two Loew’s stockhold- 
ers brought suit charging “excessive 
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boriuses and salaries” had been paid offi- 
a _ cers of the company. 

_ Although production of motion pictures 
” is often a “hit or miss” proposition since 
it is usually impossibie to determine what 
will please the public, some film companies 
' consistently release features that are well 
received. Metro-Goldwyn-Mayer, wholly 
‘owned subsidiary of Loew’s, is the out- 
standing company in that respect. Para- 
“mount and Warner Brothers also have 
good records, but both’ companies go in 
rather heavily for expensive musicals and 
historical films which sometimes lose 
money. Twentieth Century-Fox has done 
very well in the last few years. For most 
of the other companies a real “hit” is the 
exception which proves the rule. 


TABLE Ill. TEN BEST PICTURES OF 1938 





"Sources: Ten best pictures, THt New YORK Times. 
Annpal leaders are Academy of Motion Picture 
Arts and Sciences awards. 

Table III gives the ten best pictures of 
1938 as chosen by the New York TIMES 
movie critic. His selections are based pri- 

~™Marily on an artistic and entertainment 
viewpoint with little emphasis on box of- 
fice receipts. Three M-G-M features were 
in last year’s list and that company has 
produced two Number One pictures in the 
last six years. M-G-M’s 
record is one of the principal reasons for 
the stability of Loew’s profits. 

The phenomenal success of “Snow White 
and the Seven Dwarfs,” which was re- 
leased last year by RKO, is worth notice. 
Already film rentals have crossed the 
$6,000,000 mark, which means that theatre 
goers have paid more than $20,000,000 to 
“gee it. RKO received 25 per cent of film 
rentals for releasing the picture and so 
has made more than $1,500,000 on that one 
picture. At the present rate, “Snow White” 
will be the biggest money-maker ever to 
come out of a Hollywood studio. 


Profits Parallel Production 


There appears to be a close relation- 
ship between the total number of features 
released in a year and the producer’s prof- 
its. Just because a film company increases 
production by 50 per cent in a given year 
does not mean that its profits will expand 
by that amount, but it does mean that the 
particular company has a better chance 
of scoring a box office hit: About nine 
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remarkable film | 


out of ten pictures make money, so that 
the number of releases during a season has 
much to do with net profits. 

Table IV shows the feature releases 
(usually eight reels or longer), of leading 
companies since 1928. The figures cover 
the seasons ended Sept. 30. Producers are 
apparently certain that the current year 
will be good as they have 407 features 
scheduled for release, a rise of 10 per cent 
as compared with 1938 and the highest in 
ten years with the single exception of 1937 
when 408 pictures were issued. 

One reason for the relatively satisfac- 
tory earnings of film companies in recent 
years is the constant reductions that have 
been made in real estate holdings. In the 
last five years real estate holdings have 
been cut by one half, with some producers 
disposing of all their theatres. Paramount 
now operates the largest chain but even 
its direct holdings are only one-third of 
the peak level, not including another one- 
third indirectly owned or controlled. Many 
financial observers feel that the sharp re- 
ductions that have been made in theatre 
ownership represent the most encourag- 
ing factor in the entire outlook. 


Colored Films Important 


. Colored films are another bright spot 
in the outlook. Last year two highly suc- 
cessful features, “Snow White” and “Ad- 
ventures of Robin Hood” were in -color, 
together with many other less important 
features. Technicolor, Inc., is the dom- 





inant unit in the production of colored 
film although there are several other 
companies. 

A large portion of Hollywood believes 
that colored films will soon provide the 
stimulus to box office receipts that the 
introduction of talking pictures did in 
1927. The main drawback is that colored 
films are far more expensive and for that 
reason color has only been used on 
expensive features so far. In the last 
year, however, methods have been devised 
to produce colored pictures more cheaply 
so they probably will become more nu- 
merous in the future. 


Other Recent Developments 


In the past month or more there have 
been several developments which indicate 
that last Summer’s housecleaning is not 
yet over. From Hollywood comes word 
that reductions in overhead are still 
being made despite the good increase in 
theatre receipts since June. 

Another interesting development is the 
fact that Twentieth Century-Fox recently 
bought the radio contract of the film star 
Alice Faye and banned her from the air. 
A short time before the same company 
“ordered” its leading male star, Tyrone 
Power, to stay off the networks. 

For a long time the motion picture in- 
dustry. was apathetic to the fact that their 
chief competitors, the broadcasting com- 
panies, were using Hollywood-built stars 
in direct competition with the movies. The 





Association of Motion Picture Exhibitors 
has already announced that it will attempt 
to make other film companies take similar 
steps and ban their stars from the air. If 
the movement gains headway there should 
be a nice gain in theatre attendance. 

Still another favorable factor is the in- 
creased advertising budgets of the lead- 
ing producers. According to trade reports 
film companies have planned—and have 
already begun—an extensive advertising 
campaign, using billboards, magazines and 
other media in addition to the regular 
newspapers. Then, too, the quality of 
recent films is above average, with “Gunga 
Din,” “Pygmalion,” “Idiot’s Delight” and 
“Wings of the Navy” only a few of the 
latest releases that show excellent box of- 
fice records. 


All things considered, America’s two 
billion dollar motion picture industry ap- 
pears in a better position to make money 
today than at any other time in the last 
ten years. Costs have been cut, real es- 
tate holdings have been pared, theatre 
receipts are holding well and, most im- 
portant, the industry fully realizes that it 
has many competitors and one must fight 
fire with fire. 

Further than that it is impossible to go 
because no one can predict that the cen- 
sorship board of a large State will first 
ban a picture—on the grounds of inde- 
cency—then approve it later, with the pub- 
licity so generated making an otherwise 
second-grade picture a box-office smash. 

















Table IV. Features Released by Major Companies 
Producer. *1938. 1937. 1936. 1935. 1934. 1933. ‘. i. q 
8 Oe RA Ca RE a oe eee Foe 2 52 52 52 49 43 i) 10% 108i 10% 0 OS 
ROD ASONE TH MER YE! oo. ccccccccansveceesscess 46 51 45 47 43 42 39 46 47 52 52 
poremnoent enwin Gis tiehupiwesveenncinabus sane 52 61 68 63 55 58 65 62 4 68 64 
DR cb enrececccw as oFeceonssdtocecerseovecsedeosénté oe ee se oe os ee 
RKO Radio Pictures.......02..20D000% 45 53 39 40 46 48 46 7 32 35 2 
Twentieth ventuty- Fox 54 61 57 52 52 50 40 48 48 53 49 
OO ees eas 12 25 17 19 20 16 14 13 16 17 15 
Universal Pictures ............... 48 37 28 37 44 37 30 23 36 41 56 
arner Bros.-First National 60 68 56 49 58 55 55 54 76 81 . 
NR ss ele dee chin woo sscdedeniverel 408 ° 362 356 361420 888—“<ié‘ SC (<itéititC(i‘i Ck 
Source: Film Daily Year Book. *Estimated on basis of Press Book Releases and does not include re-issues, 
= 














The Diminishing Utility of Monetary Experiments 


To the Editor of The Annalist: 

Although one of the principal products 
of every economic depression is an en- 
larged output of financial panaceas and 
ingenuities of all sorts, it will doubtless be 


agreed that in the last few years banks . 


have been compelled to adjust their prac- 
tices to an unparalleled extent on account 
of changed financial conditions. So rapid 
have been such recent changes that the 
chairman of a bankers’ seminar was re- 
cently constrained to remark: 

no textbook on commercial banking avail- 
able before 1929 touched even briefly on 
any of the material we will discuss in these 
talks; nor did any book on investments of 
— we have knowledge contain such ma- 
erial. 


How has it come about that banks find 
themselves operating in a world so vastly 
different from that of the very recent past? 
The number of monetary and credit pallia- 
tives that have been prescribed and have 
operated to transform financial conditions 
can of course be attributed in large measure 
to the fact of the intensified unemployment 
and social distress. But why have partic- 
ular ones of these palliatives been utilized 
in many instances far beyond the point at 
which it is possible to measure benefit and 
at which disturbances threaten to multiply? 
Is not the answer to be found in high de- 
gree in the disposition of so many monetary 
experts to assume that their pet formulas 
have complete rather than limited appli- 
cation and to forget that the last dose of 
a stimulant may have different results 
than the early doses? In so far as the 
money doctors have had academic upbring- 
ing, would it not be especially profitable 
for them to consider whether, like tangible 
economic quantities, monetary panaceas 
are not also subject to a law of diminishing 
utility and that if applied without limit 
they may poison the patient? 

There is no question, of course, that 


money rates are now unprecedentedly low. . 


But would friends of the policies that pro- 
duced these low rates—be these policies 


Treasury purchases of silver, Federal Re- - 


serve open-market operations, or the in- 
creased buying price of gold—contend, if 
they knew the facts, that the use of credit 


by business has been stimulated to the 
maximum extent that is possible? Com- 
petent observers are constantly informing 
us that in many localities low money rates 
and reduced bank earnings have made it 
so difficult for banks to build up capital 
that they are unusually conservative in 
their loan and investment policies. Al- 
though competition is terrific for the ad- 
mittedly secure uses of bank credit, there 
is also an equivalent degree of reluctance 
to assume risks that in former periods 
would be regarded as normal. It is now 
being demonstrated that the device of 
cheap credit may be utilized to a point at 
which credit expansion is restricted instead 
of encouraged. -To an extent probably 
never equaled in our history, cheap money 
threatens to be the equivalent of scarce 
money. 

Although no prediction is here offered, it 
is by no means impossible that this con- 
dition may be further intensified. At the 
present time bankers as a class are ex- 
tremely conservative in the selection of 
securities for their bond accounts. The 
same caution that leads bankers to shun 
issues of inferior ‘‘quality’’ also moves 
them to prefer obligations of short maturi- 
ties. But here is the rub. Banks whose 
bond holdings have near-due dates will, of 
course, be in a position to obtain funds 
without loss for reinvestment in the future 
if business credit demands increase. Every 
banker wants to be in a position to meet 
such an enlargement in requests for credit. 
None is eager to be tied down permanently 
to the low rates that now prevail. But a 
large number of banks are, nevertheless, 
in no such comfortable a condition that 
they can live on the income from securities 
largely short-term. Even though they be 
members of that growing class that is be- 
ginning to exclude government securities 
that mature after three years from the 
short-term classification, earnings necessi- 
ties are forcing many of our bank manage- 
ments to retain or increase their holdings 
of long-term issues. 

Banks thus forced into long-term obliga- 
tions may find it difficult to meet a revival 
in the demand for business credit. Such 
institutions may have to take losses in sell- 


ing depreciated securities in order to get 
funds to lend when and if such an in- 
creased demand for credit is experienced. 
A rise of a given amount in short-term 
commercial rates may not, in other words, 
produce the same increase in the supply of 
credit offerings as might be forthcoming 
if the lending institution’s holdings had 
consisted more largely of short-term is- 
sues. While many institutions may be ade- 
quately prepared to take advantage of a 
future increase in money rates, a large 
number of other institutions, in spite of 
strenuous efforts to the contrary, may be 
caught unprepared and, for all that it is 
possible to predict, be situated in localities 
wherein the maximum contribution could 
be made to business recovery. 


If there be truth in these observations, . 
thinkers should take heed who are prone 
to devise general formulas of credit control 
that require particular powers to be used 
by some governmental agency until a speci- 
fied economic result such as a predeter- 
mined price level is achieved. A point may 
easily be attained in the application of a 
tonic at which stimulation diminishes and 
disturbances multiply. 

This contention can be amply demon- 
strated by citing other recent developments 
in the monetary field. As a case in point, 
Secretary Morgenthau has been quoted to 
the effect that it is unlikely that a con- 
tinuation of silver purchases at the present 
rate will ever bring about the ratio of silver 
to gold that Congress intended. But, de- 
spite such lessons, it rather looks as if we 
shall shortly be thinking more intensively 
about monetary authorities and Congres- 
sional mandates. Advocates of the plan 
of 100 per cent reserves for bank demand 
deposits and a mandated authority to sta- 
. bilize prices are now on the march. There 
is a tremendous appeal in simplified an- 
swers, a growing impatience for definitive 
settlements, a willingness to incur almost 
any cost to acquire the most refined tools 
to do crude work; and rebuttal is handi- 
capped because, if it attempts to be realis- 
tic, it must encroach on areas that are 
staked off as technical. 
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National Government: Implications of Motives Behind 
The Appeasement Program 


By KENDALL K. HOYT 


WASHINGTON. 

ASHINGTON is finding it hard 

to readjust to the new order of 

things, wherein the lion lies 

down with the lamb and Harry 
Hopkins shall lead them. The logic of the 
business appeasement move, nevertheless, 
is compellingly clear. Behind it is the fact 
that the New Deal wants to be renomi- 
nated and re-elected in 1940. Renomina- 
tion requires party harmony within the 
Democratic ranks. Re-election is largely 
dependent upon a contented electorate 
through boom conditions impossible to 
achieve without the cooperation of busi- 
ness. 

We outlined in detail the motivating 
forces toward a shotgun wedding between 
the Democratic right and left in THE 
ANNALIST of Nov. 16 and 23, 1938. At 
that time we pointed out the effect of 
business conditions on election prospects 
and, on Nov. 30, discussed the convergence 
of planning measures upon the problem of 
depressions. Planning is a submerged 
theme now, to be approached in little ways 
likely to be more important than they 
seem and to be sought with fierce insist- 
ence after 1940 if the twofold drive for 
re-election is successful. 

This dual approach—through Demo- 
cratic solidarity and business revival— 
conceivably can fail, in which event the 
New Deal may try something else and 
return to opposite policies which it has 
followed in the past on both counts. But 
success is by no means impossible. Unless 
the recovery drive soon runs against in- 
surmountable barriers upon its several 
approaches, it is likely to be carried fast 
and far over the next two years. Thus a 
political motive—a highly complex motive, 
rising out of the many factors discussed 
in our previous issues—will become a 
prime determinant in the economic out- 
look, above all others except only the out- 
break of a European war. 

However bleak the trend of business 
may seem at this inconclusive time of the 
year, it is evident that the presence of 
huge excess reserves, with the great pro- 
ductive eapacity and unsatisfied consumer 
demand of this nation can produce boom 
conditions within the next eighteen months 
under proper stimulus. The absence of 
control mechanisms, as noted in the an- 
nual report of the Federal Reserve Board, 
can make it possible for a boom to assume 
runaway proportions, once started. The 
arrival of this not unwelcome calamity 
would go far toward correcting the situa- 
tion of low farm prices and rising unem- 
ployment which contributed to the swing 
against the Administration in the 1938 
election. Active encouragement of busi- 
ness, removal of Federal restraints, con- 
tinuance of pump-priming expenditures in 
one form or another, support of the hous- 
ing movement, promotion of new financing 
especially of utilities, efforts toward labor 
peace, and many another New Deal move 
can have a powerful effect toward recov- 
ery. Until further notice the slogan is: 
“Hold your hats; here we go.” 

* * = 

UTILITY FINANCING is likely to 
prove a sample of what is going on. Wash- 
ington is swarming with holding company 
executives anxious for approval from Hop- 
kins on plans of new capital issues. Aill- 
though the power industry has received 
virtually no equity money in the past eight 
years, new common stock issues are to be 
anticipated as a springtime phenomenon. 
The SEC study covering the past four 
years (THE ANNALIST, Jan. 18) tells why 
the power companies have contributed so 
little to recovery through new develop- 
ment. Securities have been confined al- 
most exclusively in this period to refund- 


ing operations by operating companies 
rather than holding companies. There has 
appeared to be no market except for 
senior securities of operating companies 
so that expansion has been limited to re- 
ceipts from bond issues plus the drawing 
upon reserves and earnings. 

Jarring notes are seen in the restoration 
last week of the House cut of $17 million 
in the TVA appropriation to start work on 
three dams to cost $157 million. Senate 
Minority Leader McNary, and others with 
power projects in their States, acquiesced 
to this yielding to New Deal pressure. 
TVA further announced its intentions to 
make a further cut in consumer rates for 
its power. 

Yet, this affects only one area. The 
“good boys” of the industry are flocking 
to Washington for benedictions from Hop- 
kins and then of SEC as to financing 
plans whereby it is hoped that common 
stock issues of holding companies may be 
made attractive to investors. The plan of 
Louis Johnson, of which little has been 
said in recent weeks, to promote power tie- 
ins for national defense purposes, doubt- 
less will be given renewed prominence at 
the proper time. 

* * * 

CONGRESS, though with few enact- 

ments yet to its credit, recently has re- 


Calendar of National Legislation, Week 


LAST WEEK—The Senate and House met 
daily, Monday through Saturday, Feb. 27- 
March 4, and adjourned to Monday, March 6. 

. * o 


SENATE CONFIRMATION—Francis Bid- 
dle, judge of the United States Circuit Court 
of Appeals, Third Circuit. 

ae > . 


BILLS PASSED BOTH HOUSES—HR2868— 
First Deficiency appropriations. In confer- 
ence. Two amendments in disagreement 
March 1. 

HR3743—Independent offices appropriations. 
In conference. House insists on disagreement 
to two amendments March 1, but accepts 
Senate restoration of TVA .cut, voting 184 
to 175. 

HJR185—Deficiency appropriation for FHA. 
Passed Senate Feb. 27. 
. : . 

PASSED ONE HOUSE—HR3790—Taxation 
public officers and employes. SRpt112 
Feb. 24. 

HR4492—Treasury-Postoffice Appropriation. 
Passed House Feb. 28; to Senate appropria- 
tions. 

HR4630—War Department military estab- 
lishment appropriation. Passed House March 
3; to Senate Appropriations. 

. . . 


REPORTED—S572 (Thomas, Utah) SRpti19 
Feb. 28—-Acquire stocks’ strategic war 
materials. 

$1363 (Bankhead) SRptli7 Feb. 27—Amend 
AAA Act. 

SJR59 (Thomas, Utah) SRptlié Feb. 27— 
Authorize Bureau of Labor Statistics to col- 
lect data on amount and value of all goods 
produced in State and Federal prisons. 


HR4425 (Cochran) March 3—Government 
reorganization bill. 

. J . 
NEW SENATE BILLS—S1569 (Hatch) 


Agriculture and Forestry—Amend AAA Act. 

$1578 (Bailey) Agriculture and Forestry— 
Amend AAA Act to remove certain restric- 
tions on use of diverted acreage. 

$1580 (Burke) Education and Labor—Amend 
Wagner Act. 

$1609 (Mead) Education and Labor—Co- 
operate with States in teaching conservation 
in schools. 

$1619 (Guffey) Privileges and Elections— 
Prohibit certain political practices. 

$1620 (Wagner) Education and Labor—Pub- 
lic health bill starting with $80,000,000 per 
year and stepping up to $200,000,000. 

$1633 (Mead) Banking and Currency— 
Abolish personal and deficiency judgments 
in HOLC foreclosures. 

$1639 (Walsh) Education and Labor—Re- 
quire contractors on public buildings to name 
their subcontractors and material men. 

S1645 (Pepper) Unemployment and Relief— 
Amend Emergency Relief Act 1938. 

$1650 (Lee) Military Affairs—Draft money 
in wartime according to ability to lend. 

$1660 (Reed) Interstate Commerce—Redis- 
tribute functions of ICC and create Trans- 
portation Planning Board. 


ceived many measures which begin to 
confirm previous forecasts as to the work 
of the session. The ceremonies on March 4, 
incidental to the 150th anniversary of the 
First Congress, gave an opportunity for 
oratory on the “fundamentals.” Chief 
Justice Hughes dryly reminded his audi- 
ence that there are still three interde- 
pendent branches of government and that 
our checks and balances still work. After 
the devastating decisions against the 
Wagner Board on Feb. 27, he had rather 
the better of the argument. 

Meanwhile, the defense program Con- 
tinues to advance. Though the army au- 
thorization bill was delayed by isolationist 
demonstrations in the Senate, the quick 
House passage without amendment of 
the half billion dollar army supply bill 
shows how the program really is going. 

Conservatives, as might have been ex- 
pected, have shown a disposition to run 
ahead with the ball on measures to en- 
courage business, especially as to tax re- 
forms and economy talk. Had they 
‘scored any goals in the special session of 
1937, at the beginning of the Roosevelt 
recession, when the field was all theirs, 
we would have more confidence in their 
plans now. But on economy at least, we 
are not yet disposed to revise our forecast 
that the deficit for fiscal 1940 will be sub- 


$1665 (Murray) Agriculture and Forestry— 
Great Plains rehabilitation. 

$1675 (Lee) Agriculture and Forestry—Re- 
amortize Land Bank commissioner loans. 

SJR79 (Andrews) Judiciary—Old-age as- 
sistance amendment. 

SJR80 (Mead) Education and Labor—Inves- 
tigate discrimination due to age in public 
and private employment. 

SJR81 (Reed) Interstate Commerce—Liqui- 
date Inland Waterways Corporation, etc. 

SJR82 (Townsend) Banking and Currency— 
Joint committee investigate gold policy. 

SJR83 (Walsh) Public Lands and Surveys— 
Establish Naval petroleum reserve in sub- 
merged lands on California coast. 

SJR& (La Follette and others) Judiciary— 
War referendum amendment. 

SRes89 (Shipstead) on table—FCA to report 
on deficiency judgments. 

SRes91 (Lodge) on table—Negotiate with 
foreign countries for materials and strategic 
points for defense (HRes109). 

© . . 

NEW HOUSE BILLS—HR4495_ (Kilday) 
— and Means—Amend Social Security 

ct. 

HR4496 (Lesinski) Immigration and Na- 
turalization—Prohibit habitual commuting of 
aliens to work in United States. 

HR4501 (Green) Expenditures in Executive 
Departments—Real estate brokers dealing in 
United States land to comply with State and 
local licensing requirements. 

HR4505 (Case, South Dakota) Military Af- 
fairs—Acquire strategic materials. 

HR4506 (Case, South Dakota) Public Lands 
—Reimburse counties for tax losses on cer- 
tain United States lands. 

HR4507 (Healey) Judiciary—Prohibit district 
court judges from acting in cases involving 
matters in which they have acted as counsel. 

HR4509 (Ellis) Ways and Means—Amend 
Social Security Act. 

HR4529 (Brown, Georgia) Agriculture— 
Establish growers’ cooperative commodity 
markets. 

HR4537 (O’Neal) Interstate and Foreign 
Commerce—Terminate power of ICC to de-. 
termine need for Federal regulation of size 
and weight of motor vehicles. 

HR4538 (Pierce, Oregon) Agriculture—Pro- 
hibit deficiency judgments in real estate 
foreclosures by FCA, etc. 

HR443 (Flannery) Mines and Mining— 
Bureau of Mines conduct anthracite studies. 

HR4544 (Lewis, Ohio) Appropriations— 
State-wide uniformity in compensation for 
similar work under WPA. 

HR445 (Randolph) Interstate and Foreign 
Commerce—Create airline pilots’ reserve. 

HR4547 (Dies) Interstate and Foreign Com- 
merce—Make hot oil law permanent. 

HR4575 (McCormack) Interstate and For- 
eign Commerce—Truth in fabrics bill. 

HR4576 (Starnes, Alabama) Appropriations 
—$500,000,000 for further PWA program of 
heavy- public works. (Administration bill.) 

HR4577 (Boehne) Judiciary—Make Federal 


stantially above the budget estimate of 
last January. 

Two important bills providing extra- 
budgetary expenditures recently have 
been filed. The Starnes bill would extend 
the PWA program, which otherwise 
would taper off sharply in the election 
year of 1940 to almost nothing by mid- 
year, with an ‘additional $500 millions. 
Projects would have to start by April 30, 
1940, and be substantially completed by 
the end of 1941. The Wagner public 
health bill would provide $80 million per 
year for a mild start and would go on up 
to more than $200 million. Measures such 
as these, plus social security and others, 
will offset such relatively minor savings 
as can be effected elsewhere. Senator 
Harrison’s plan to clip 10 per cent off 
regular appropriation bills might end in 
a net saving of 2 per cent after irreduci- 
ble items have been voted through. 

Surprisingly quick action in bringing 
the Cochran government reorganization 
bill up for House action may tend toward 
& more workable system which, in future 
years, will lead toward economies. But 
the immediate outlook for budget balanc- 
ing is none too hopeful. 

* x * 

GOLD again becomes an active issue 
with Senator Glass, dramatically warning 
what inflation means, declared against 
renewal of the President’s power to reg- 
ulate the gold content of the dollar. It 
now seems possible that Congress will de- 
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offense to move across State line to avoid 
obligation to, support children. 
HR4581 (Guyer, Kansas) Ways and Means— 
— Welfare plan for Federal old-age 
nefits. 


HR4587 (Sumners, Texas) Judiciary—Give 


Supreme Court authority to prescribe rules _ 


“J inauee in criminal cases. 
4: weeney) Agriculture—E 
engineering research in experiment "stale 

HR4590-1 (Kilday) Ways and Means— 
Amend Social Security Act. 

HR4594 (West) Labor—Broaden agricultural 
exemptions from Wagner Act. 

HR4596 (Lesinski) Labor—-WPA preference 
to owner-driven trucks. 

HR4631 (Darrow) Labor—Apply Wage-Hour 
Act to establishments where greater part of 
business is wholesaling or distributing: 

HR4632 (Anderson, Missouri) Judiciary— 
Give Supreme Court authority to prescribe 
procedure in criminal cases. 

HR4640 (Weaver) Military Affairs—Amend 
TVA Act. 

HR4645 (Thomas, Texas) Labor—Amend 
Section 13 of Wage-Hour Act, exempting 
office workers, writers and reporters. 

HR4651 (Mills, Arkansas) Ways and Means 
—Increase Federal contribution to States for 
old-age assistance. 

HR4675 (Brown, Georgia) Agriculture— 
Amend AAA, Act as to cotton. 

HR4681 (Gossett) Interstate and Foreign 
Commerce—Amend I. C. C. Act. 

HJR186 (Hendricks) Judiciary—Old-age as- 
sistance amendment. 

HJR188 (Jones, Texas) Agriculture—Au- 
thorize delegation of certain authority within 
Department of Agriculture. HJR188—Define 
status of Under-Secretary of Agriculture. 

HJR192 (Alexander) Rules—Joint committee 
study government subsidy plan for agricul- 
ture. 

HRes107 (Fish) Foreign Affairs—Ask Presi- 
dent for data on property seizures by Mexico. 

HRes109 (Barry) Foreign Affairs—Favor 
negotiations with foreign nations for ma- 
terials and strategic geographical points for 
defense. (SRes91). 














STATISTICAL LIBRARIAN 


Present employers of exceptionally able 
librarian are anxious to place her where 
her capabilities will be useful. Thorough. 
conscientious, enterprising, with execu- 
tive ability in personnel work. Has 
worked with present employers for eight 
years and done an outstanding job in 
building an economic, trade and securi- 
ties library. Her employers would wel- 
come inquiries to Box A-38, The An- 
nalist, Times Square, N. Y. 













































































































a 






















































































358 


THE ANNALI 









= oe 


ST 


mead a A 


Wednesday, March 







BOGS ST 


19 


Sab tex. aya 








Objectives of Investment Management: The Relative 
Importance of Safety 


By EMERSON WIRT AXE 


This is the second of a series of articles 
dealing with principles governing the 
handling of funds invested in securities. 
I the management of an investment 





fund there are three objectives: (1) 

protection of principal; (2) the grad- 

ual building up of principal; (3) in- 
come. Of these the first must always be 
given greatest weight. Whether income 
or growth of principal is next in order of 
emphasis must depend partly upon the 
‘circumstances of the individual investor 
and partly upon the character of the gen- 
eral economic and political situation. 

The first objective, protection of prin- 
cipal, of course, imposes limits upon the 
means that may be adopted in attaining 
the other two. If we were to disregard 
protection of principal it would be com- 
paratively easy to obtain temporarily a 
fairly high income and, at least in many 
periods, the possibility of more substan- 
tial growth of principal. To do either at 
the cost of serious risk of loss of prin- 
cipal, however, would clearly be unsound 
from a long-range standpoint, the only 
one in which the investor is interested. If 
we obtain a substantial growth of princi- 
pal by the employment of methods that 
involve serious risk we know that our 
gain is merely money borrowed from the 
future, ut ruinous interest, and that 
eventually losses will greatly exceed 
gains. Any one can make big gains, at 
times, by incurring big risks, but it is 
obvious that such a policy can have 
nothing to do with investment. 

If the investor attempts to obtain a 
rate of income substantially above the 
market. rate on high graae investment se- 
curities he is almost certain, sooner or 
later, to suffer losses of capital far 
greater than the income he has gained. 
To risk loss of principal for the sake of 
a high income is even less advisable than 
to do so for possible capital gain, because 
‘even at the best the amount of possible 
advantage in income must be small in 
proportion to the principal of the fund. 


Appreciation vs. Income 


In seeking his two secondary objectives, 
appreciation and income, the investor 
must recognize that the degree of safety 
with which each may be obtained varies 
greatly among different periods. In some 
periods a fairly high rate of income may 
be obtained in return for little or no ex- 
penditure of risk, while in others only 
very low rates of income are obtainable 
without an unreasonable degree of risk. 
In some periods appreciation is obtain- 
able with a low degree of risk, while in 
others it may be impossible to get any 
prospect of appreciation except in return 
for an entirely unwarrantable degree of 
risk. In considering whether to place 
greater emphasis on income or on possi- 
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bilities of appreciation the investor must 
consider to which objective the period is 
best adapted. He will also, of course, con- 
sider his own position and requirements, 
in relation to the period. 

The art of investment is to build up 
principal gradually and to obtain income, 
within the limitations imposed by the 
necessity of safeguarding principal. This 
means that every prospective advantage 
of possible growth of principal or of in- 
come must be weighed against the risk 
of loss of principal which is involved. To 
be handled soundly an investment fund 
must be kept in a position such that the 
risk of capital depreciation, considering 
the fund as a whole, is a minimum, and so 
that more than compensating advantages 
are obtained for whatever risk is incurred. 
Skillful management will also endeavor 
to arrange the fund’s investment so that 
risks of one type tend to some extent to 
offset risks of other types. 

It may reasonably be asked: “If safety 
of principal is a paramount consideration 
in investment management, why should 
any attention at all be given the question 
.of capital appreciation, and why is it not 
possible to neglect the question of obtain- 
ing income, except what is possible with- 
out risk?” It is certainly true that we 
may endeavor to confine investment to 
riskless securities and accept whatever 
rate of return they may afford. In this 
way the dollar value of a fund may per- 
haps be kept unchanged and a certain 
amount of income obtained. Is not this 
really the ideal plan of investment, and 
why should we go beyond this safe, if 
unambitious, program ? 


Objection to Safety as the Sole 
Criterion 

Such a program is possible for some 
funds, but for the majority it is inade- 
quate. Aside from the general criticism 
that a purely defensive policy is never 
satisfactory, even for purposes of defense, 
there are a number of more specific objec- 
tions: 

1. In such a plan long-term bonds, even 
of the highest grade, cannot be used, be- 
cause it is impossible to obtain an absolute 
limitation of risk with such securities. 
High-grade bonds fluctuate in price in ac- 
cordance with changes in the general level 
of interest rates and under normal money- 
market conditions may decline as much 
as 8 to 10 per cent in the space of a year 
or two. Under severe circumstances, such 
as those of 1917-20 or 1929-32, they can 
decline much more than that. 

But even without an unfavorable change 
in the general level of long-term interest 
rates a fund invested in high-grade bonds 
is likely to shrink in value over a period 
of years for the reason that, even with 
the best management, a few of the bonds 
selected as high grade will inevitably de- 
teriorate. This loss cannot be offset by 
appreciation in the quality of other bonds, 
because if only the highest grade bonds 
are selected there is obviously no possi- 
bility of the quality of a bond improving 
after purchase. 

For these reasons an investment fund 
confined to high-grade bonds incurs an 
appreciable degree of risk. The only way 
for the investor to reduce to a negligible 
quantity the risk of decline in the dollar 
value of his fund is to keep it entirely 
in the highest grade short-term loans and 
in cash. 

2. The rate of income of a fund invested 
in short-term securities is likely to vary 


widely from one period to another, he- 
cause short-term interest rates are sub- 
ject to wide fluctuations. At times, as at 
present, the rate on short-term invest- 
ments may be very low 


Danger of Loss of Purchasing Power 


38. Even if the dollar value of the fund 
is kept intact the investor does not avoid 
all risk of loss, considering the fund from 
the larger standpoint of purchasing 
power. If the dollar value of a fund re- 
mains unchanged, its purchasing-power 
value may nevertheless shrink as a re- 
sult of a rise in the genera) level of com- 
modity prices and living costs. If the gen- 
eral price level doubles and if the dollar 
value of a fund remains unchanged, the 
purchasing-power value of the fund is cut 
in half just as certainly as if the ygen- 
eral price level had remained unchanged 
and the dollar value of the fund had been 
cut in two. ~~ 

This consideration is of great im- 
portance to the investor, because over a 
long period of time the value of money is 
likely to depreciate. It is entirely pos- 
sible that ten or twenty years from now 
commodity prices and living costs will be 
much higher than they are today 

Thus, even by keeping a fund in cash, 
the investor cannot evade the problem of 
risk. His fund may decrease in actual, 
or purchasing-power, value even though 
he succeeds in maintaining its dollar value 
unchanged. 


No Reserve Against Loss 


4. There is a further disadvantage in 
limiting effort merely to keeping the dol- 
lar value of an investment fund un- 
changed. An investment policy which 
makes no attempt to obtain appreciation 
provides no reserve against loss which 
may result from some unforeseeable acci- 
dent in the future. If an investment fund 
is managed so that a moderate apprecia- 
tion can be obtained, the position of the 
fund is made safer, because a reserve is 
built up to offset losses from accidental 
and unforeseeable causes. 

5. Finally, most investors rightly dis- 
like a purely defensive policy. As some 
degree of risk is inevitable (of loss in pur- 
chasing power, even if not in dollar value) 
it is sounder longer-range policy to at- 
tempt to work out moderate appreciation 
when this can be done without incurring 
an unreasonable degree of risk. Under 
favorable circumstances such a policy will 
result in building up the value of the 
fund. And it will provide a margin of 
reserve and safety against unforeseeable 
accidents. 

For the above reasons, in the case of 
most investment funds, a mere keeping 
of the dollar value intact cannot be re- 
garded as a satisfactory long-term objec- 
tive. If some attention is not given the 
question of appreciation the position of 
the fund is likely, in the end, to de- 
teriorate. Risk cannot be avoided. By 
the use of proper methods, however, it 
can be minimized. The proper aim of the 
investor is to use every possible means 
to reduce the danger of capita] loss to as 
low a point as possible and to obtain, in 
return for the risk which he does incur, a 
maximum return in the form of income 
and possibility of appreciation. 


Speculation vs. Investment 
If investment involves risk, how does it 
differ from speculation? The distinction 
is of the utmost importance, because the 





investor must never allow himself to stray 
over the borderline into speculation. He 
must, therefore, understand the distinc- 
tion clearly. 

Speculation is the placing of chief 
emphasis upon profits. It accepts risks 
out of proportion to the fund and fre- 
quently out of proportion to the advan- 
tage that may reasonably be expected to 
be gained. The amount of appreciation 
that it attempts to obtain is often un- 
reasonably large in proportion to the fund, 
such as could not be expected, under any 
circumstances, without a dangerous de- 
gree of risk. 

Investment, on the other hand, is the 
placing of funds with the object of ob- 
taining income or appreciation, or both, 
but with primary emphasis on protection 
against loss. Risk is limited, both in rela- 
tion to the fund and to the possible ad- 
vantages that may be obtained. The in- 
vestor’s viewpoint with respect to risk is 
similar to that of an fnsurance company 
toward its risks, or the credit department 
of a bank toward its loans. In investment 
the appreciation that is obtained, even 
under the most favorable circumstances, 
is of moderate size. The distinction be- 
tween investment and speculation lies not 
in the existence of risk but in whether the 
risk element is handled in a prudent and 
intelligent fashion. 


POLITICAL HANDBOOK OF THE WORLD, 1939 
Edited by Walter H. Mallory 

The latest edition of this invaluable 
annual volume brings the record down to 
Jan. 1, 1939. The usual summary and 
description of each nation’s governmental 
structure, organization and political par- 
ties, together with a list of the leading 
newspapers and their affiliations in each 
country have been revised to cover the 


events of 1938. (Harper and Brothers, 
$2.50.) 

* * * 
THE RISK OF UNEMPLOYMENT AND ITS 


EFFECT ON UNEMPLOYMENT COMPENSATION 
By James W. Horwitz 


A single national system of unemploy- 
ment compensation with only one pool of 
reserve funds and one tax rate for all 
industries and all States is to be pre- 
ferred to the existing system of individual 
State pools. Under existing laws, Mr. 
Horwitz says, taxes based on payrolls are 
being collected and held in separate pools, 
one for each State, for the purpose of pro- 
viding payments to unemployed workers. 
The tax rates are virtually the same in 
all States and for all industries. The ex- 
pectation that such a system will afford 
equitable protection for workers in all 
States must be based on the assumption 
that the risk of unemployment for which 
compensation would be paid is essentially 
the same for all States, while facts re- 
vealed by Mr. Horwitz’s analysis of cen- 
sus statistics show that this assumption 
is entirely unwarranted. 


Great differences in the rélative 
amounts of unemployment for the several 
States are shown to exist. Hence, both 
the risk of unemployment, and the prob- 
able costs of compensation for such un- 


employment, will differ 
the various States 


greatly among 
and the present sys- 
tem cannot give equal coverage to all 
workers. 

Alternatives to the present system are 
discussed. Mr. Horwitz’s final conclusion 
is that the most equitable protection at 
the lowest cost probably would be 
achieved through a single national system 
with a single tax pool and a single tax 
rate for al] industries in all places. (Har- 
vard University Graduate School of Busi- 
ness Administration, Soldiers Field, Bos- 


ton, $1.) 
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Financial Markets: Stocks Improve Moderately Although 
Trading Volume Is Light 


TOCK prices have advanced moder- 
ately during the past week. A num- 
ber of leading issues have equaled 
their January high records and a few 

have exceeded them. Bond prices have 
also advanced moderately. Trading in all 
markets was light. The general outlook 
appears to depend largely upon the course 
of business. 

About the best that can be said of busi- 
ness is that the reaction of the past two 
months has been rather less extensive 
than some observers had expected. Be- 
cause of the moderate extent of the de- 
cline, business activity is now at a level 
which would be very favorable if another 
expansion were to begin. A forward move- 
ment at anything approaching the rate of 
the last half of 1938 would soon bring 
activity up to levels at which moderately 
substantial profits could be made. ; 

Recent reports provide some justifica- 
tion for believing that earnings in many 
industries should make a highly satisfac- 
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tory showing during a period of sustained 
industrial expansion. Additional earnings 
reports, although of course not uniformly 
favorable, have reflected a substantial 
earnings gain during the latter part of 
1938, and railroad earnings in particular 
have made a good showing. 

The sustained advance of railroad gross 
revenues in January, on a seasonally ad- 
justed basis, particularly in roads carrying 
diversified industrial traffic, appears to 
have been largely responsible for the 
recent strength of railroad securities. Con- 
sidering the recovery of gross revenues 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 








1 at 
Mar. Feb. Jan. Dec. Nov. 
107. 105.70 osee 104, 104.74 
Oe oni Mm i cate 107.50 105.68 ---- 104.57 104.57 
107. 106.09 104.69 104. 104.47 
mesic k's 107.74 106.19 105.48 -.«. 104.81 
Seenedy ods -+-.- 105.96 104.52 104.86 
ficetu 107.84 106.21 105.97 104.52... 
Cgsdes satire «+» 106.21 105.92 104.54 105.14 
106.47 .... 14.50... 
See 106.76 106.21 104.52 105.18 
| peepee 106. 106.39 104.54 105.58 
ES rey 106.69 106.54 .... oe 


and net operating income since last June, 
the record has been very satisfactory in 
that it has reflected the ability of the rail- 
roads to control operating costs during 
this period of expanding traffic. The sit- 
uation has thus been an encouraging con- 
trast to that prevailing in 1937, when traf- 
fic and revenues were contracting sharply 
but when railway operating expenses 
showed little tendency to decline. 

There has been little modification of the 
domestic political situation, although the 
belief has become more widespread that 
the government’s attitude toward business 


is likely to be more favorable. Among 
the developments encouraging to business 
has been the widely discussed and perhaps 
overemphasized move for government 
economy. In general, however, most in- 
vestors would agree that recent events in 
Washington have created a considerably 
more hopeful situation for the average 
business man. 

The European situation has remained 
generally unchanged. Some observers 
were expecting another Mediterranean 
crisis to develop, but thus far the situa- 
tion has remained quiet. London stock 
prices have extended their vigorous ad- 


vance of the past several weeks. There 
is obviously little justification for the be- 
lief that war crises will in the future have 
a diminishing effect upon financial senti- 
ment, but the experience of the past few 
weeks has led some observers to believe 
that price movements of the past four 
months have rather fully discounted the 
immediate danger of a general war. 

The market’s position appears moder- 
ately favorable. Prices advanced fairly 
well, following the January decline on the 
Mediterranean crisis, and then held during 
most of February. Late last month an- 
other forward movement set in which has 


continued at a moderate pace up to the 
present time. The ability of the market 
to recover its loss, and the fact that vol- 
ume of trading has increased on the ad- 
vance, may be regarded as favorable 
symptoms. 

As yet, however, most stocks have failed 
to break through the supply levels estab- 
lished in November and December. It 
would obviously take some new favorable 
change in the situation to push prices be- 
yond this critica] level. The best possibil- 
ity of such a development appears to lie 
in the business situation. If another for- 
ward expansion in general business and 
advance in commodity prices were to de- 
velop, it might well result in enough buy- 
ing of stocks to force prices through these 
important supply points. M. C. 
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HOLESALE commodity prices 

did little last week despite rela- 

tively favorable business news 

and rising stock prices. The 
Annalist Index stood at 79.3 on March 4, 
unchanged as compared with the previous 
week and about 4 points under a year 
ago. Cotton was the best performer, with 
prices rising to the highest level since last 
Summer. The grains were featureless, 
with trading at an unusually low ebb. 
Lard and cottonseed oil continued to rise. 
Silk again rose sharply, but late profit- 
taking cut initial gains. The improvement 
in raw cotton brought about higher textile 


‘prices. 

DAILY COMMODITY PRICES 

Dow- 
Jones Moody’s 

Cotton. B = Hogs. Index. Index. 

Feb.. 27... .8.64 7.90 48.12 145.0 
Feb. 28... .8.67 7.83 48.30 145.0 
Mar. 1....8.67 8.03 48.52 145.4 
Mar. 2....8.77 : 93 48.33 145.2 
Mar. . 3....8.72 ee 92 48.43 145.3 
Mar. 4....8.76 ces 45.4 


For a complete «non Ae of the commas 
ities used, see THe ANNALIsT of Feb. 1, 1939. 


COTTON: 

The fiber did exceptionally well, with 
Some contracts rising to the best level in 
eight months. The March contract rose 16 
points, the largest single week’s gain in a 
long time. Other options rose 13 to 20 
points. At the close of the week there was 
a spread of 110 points between March and 
January, which is unusually wide and re- 
flects the tight spot situation despite the 
record-breaking supplies which are tied up 
in the government loan. 
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As we pointed out last week, optimism 
. has been growing in the cotton market for 
Several weeks. The feeling grew stronger 
last week largely because of the favorable 
action of prices. 

Last week witnessed an expansion of 
“activity in the gray goods markets and 

total sales undoubtedly exceeded mill out- 


put—in marked contrast to the state of . 


affairs about three weeks ago. Some ob- 
servers asserted, however, that buyers 
withdrew when quotations were chalked 
upward, so that toward the end of the 
week gray goods sales were again small. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as _, Pa excluded; as re- 


ported by the New York Cotton 
echange) 
-Week Ended Thursday—, Yr’s 
Mar. 2, Feb. 23, Mar. 3, Ch’ge. 
1939. 1939. 1938. eC. 
Movement Into Sight: 
During week.... 91 82 110 —17.3 
Since Aug. 1....7,994 *7,903 12,040 —33.6 
Deliveries During Week: 
To domestic aes 125 122 86 445.3 
To foreign mills 88 87 113 —22.1 
To all mills..... 213 209 199 + 7.0 
Deliveries Since Aug. 1: 
To domestic milis 4,258 *4,133 4,016 + 6.0 
To foreign mills. 23645 *2,557 3,428 —22.8 
To all mills..... 6,903 *6,690 7,444 — 7.3 
During week.... 98 52 71 +38.0 
Since Aug. 1.... 2,522 *2,424 4,341 39 
World Visible Supply (Thursday) : 
World total .... 6,726 6,848 7,477 —10.0 
Week's change.. —122 —127 —89 .. 
U. S. A. only... 5,528 5,660 5,574 — 8 
*Adjusted. a et 


An unfavorable feature of the present 
cotton picture is the very narrow profit 
margin. Last week, according to the De- 

. partment of Agriculture, mill margins fell 
to the lowest level since May, 1933. From 
@ consumer standpoint, narrow mill mar- 

_ gins are a good thing, since they reduce 

the price of goods. From the viewpoint of 
the industry, however’, they are bad, be- 


The Week in Commodities: Cotton Prices Rise but 


Profit-Taking Hits Silk 


cause textile mill profits are few and far 
between at best and narrow margins do 
nothing to ease the situation. ° 

One reason for the present optimism in 
cotton circles is the rise in exports that 
has taken place recently. Last week ship- 
ments were just under 100,000 bales, dou- 
ble those of the previous week and about 
30 per cent above the corresponding week 
of last year. Unless the government should 
radically change its policy toward cotton, 
we do not believe that the current gain in 
exports means anything. Foreign cotton 
is still cheaper and as long as that ratio 
holds our exports will be poor. 

In contrast to our unusually small ex- 
ports this season—they are the lowest in 
more than fifty years—Indian cotton ship- 
ments in the first six months of this sea- 
son were the largest in two years, while 


Brazilian exports were the highest on 
record. 

News from Washington continues to 
leave the cotton industry in a fog. It was 
announced, however, that “ineligible” cot- 
ton now in the loan will be sold by the 
Commodity Credit Corporation. Accord- 
ing to trade reports, the total to be sold 
will not be more than 250,000 bales, which 
isn’t very much when compared with the 
loan stock of more than 11,000,000 bales. 
The cotton to be sold, moreover, is of a 
low grade and not much in demand, so 
that prices should not be affected very 
much. 

As far as can be discerned, not much 
progress is being made on new cotton 
legislation. “Cotton Ed” Smith’s bill, 
which is the outstanding proposal thus 
far, is still in “the works” and will not 




























































































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 
1 r | -— 100 
tt I 
i | \ 
VW | = 
80 | - | AAV “wo 80 
1 | | | 
| | 
| | 
7 i Ad me | a2 it it 1 it jt it it ii it aN 70 
Sra aera JASONS IFWAWIINGONDIFUAMIIASONDIF WAM an SONDJIFMAMJIJASOND 
19935 3 1938 1939 
1 2 3. 4. 5. 6. z. 8. 
Farm Food Textile Building _|Chem- Miscel- All Com- 
1938. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
ge eee 80.8 73.0 59.9 88.4 103.0 71.2 88.7 72.5 
1939. 
eS ee 76.2 69.6 59.6 84.4 97.4 69.6 86.7 69.8 79.1 
a oe eee 75.5 69.5 59.5 84.4 97.4 69.6 86.7 69.5 78.7 
OS ea 76.9 70.8 59.6 84.4 97.3 69.6 $86.4 70.1 79.4 
Feb. 25........ 77.0 70.3 759.6 $84.3 97.3 69.6 786.4 769.6 +79.3 
Be Bescwxkse 71.7 70.4 *60.1 84.2 97.3 67.8 86.4 69.8 79. 
Percentage changes for week from: 

Last week.... +09 +01 +08 —0O1 0.0 — 2.6 0.0. +03 0.0 
Last year..... —3.8 —36 +03  -—48 —55 —48 — 2.6 —-3.7 — 4.6 
SPOT PRICES OF IMPORTANT COMMODITIES 

(New York Prices Except as Noted) 
Mar. 4, 1939. Feb. 25,1939. Mar. 2, 1938. 

Wheat, No. 2 red, c.i.f., domestic (bu.).... $0. $0.88 sar 4 
Corn, No. 2 yellow Dis oa Fico se cece ae cates f 63 a 
Oats, No. 3 white (bu.) Ee ee Se ee Al AL 43 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 64 .64 87% 
Barley, _ 4 RR eRe .62 n .62 n 91n 
fed Spring ots OR eer 4.65-4.75 4.65-4.75 5.95-6.15 
Catt and choice heavy steers, aver- 

nee a Tk eRe ea 11.63 11.69 9.13 

> 6 and choice, average, Chicago 

AG Rr Te ee 7.92 8.10 9.18 
Beef, Western dressed steers, 700 Ibs. and 

up, good and choice, averse (100 Ib.).... 17.50 17.50 14.25 
Hams, smoked, 10- _ Sh ae 7 bi 5 -2238 
Posk, wets €100.1b.);...sc00c0>cce cocoons s 24.75 24.25 28.37% 
Bacon, No. 1 dry ey 6-8 Ibs. (100 ‘lb. Resies -50 50 25 
Lard, choice Western (100 Ib.)............. 7.52 7.40 9.60-9.70 
Sugar, raw, guer8 BE ME Dai sancuitnencenee J .0278 .0315 n 

Goffes MIMI EMS Enos cy are chose Saas .0439 .0429 .0475 

fee, Santos, No. e SPs cass - 0T% y! deed -075%-—.08 
OOOG, BOCES 41D)... c0cccessee -04 -04 F 
Cotton, middlin a NE MUD saininnscccewan -0876 .0859 -0924 
mem fine sta ee SS eee 2%, bia 69 
Silk, 78% serip aot Japan, 13-15 (Ib.)...... 2.26-2.31 2.13-2.18 1.67-1.72 
only 150 denier, r, first quality ( Ss ere 51 1 
Worsted yarn, S, haifbioed 

Se rr eRe ae 1.33% 1.33: 1 at 
Cotton yarn, carded 20-2 Re * wo Sipewn ss -22' -22' 

Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... 04 E 045, b 
Cotton sheeting, brown, 36- Me x60, 4 4.00, 

unbranded double cuts ) Sere .05 .05 rete 
Hides, light native oom. Chicago (ib.).... -09875 d 5 .08 
Leather, union backs (Ib.)..........0.ce+05- 32 +.32 30 
Rubber, plantation ribbed smoked sheets 

SD cnttucicctaschodwisnswacmaheeeasens sees -1678 -1656 14% 
Coal, anthracite, chestnut (short ton)..... 6.40 6.40 6.25 
Coal, bituminous, Annalist composite, 19 

“ig, 3 aS ERTS Se 2.10650 +2.10650 2.260 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avg. for 10 fields (bbl.)t.. 1.135 1.135 1.322 
Gasoline, at refinery, Oil, Paint and Dru 48 

eporter avg. for 4 refin’ aes my ) -04781 -04781 -0481 
Pig iron, Iron Age composite (grone ton).. 20.61 20.61 23.25 
Finished steel, Iron Age composite (100 Ib. ). 2.286 2.286 2.605 
Steel scrap, Iron Age composite (gross ton). 15.08 15.08 13.58 
Copper, e ectrolytic, delivered Conn. (ib.).. -1125 -1125 10 
oor er, export, RCD Ds. dccentac Leteeee: -1012 b -0995 b -0995 b 

GE SINS 5 a8 BORE eee 0475 .04775 -045 b 

Te MPR MUDD 2 o553 5.0 occ svsescer eons deve -4605 4555 42 
Zinc, East St. ee ED a i ate Le aS -045 .045 .0475 
Silver, Handy & Harman official (oz.)..... 42% -42% 44% 
Cottonseed oil, ude, bleachable, s. e., 

RRMNNES IIL) | 55 Ss neice she ai-ncie's 0619 b .0575 .078 
Paper. newsroll contract (ton)...... 50.00 50.00 
Paper, wrapping, No. 1 Kraft (Ib.)......... 05 05% 

b Bid price. n Nominal. 











be acted upon for several weeks, at least. 

Last month trading in cotton futures 
on three organized domestic exchanges 
totaled only 2,255,000 bales, or one-half 
of the amount traded in February of last 
year. The shrinkage in trading volume 
reflects the great extent to which price 
movements are government controlled. No 
one can blame the average speculator if 
he does not want to trade in a market 
where price movements are ruled by the 
whims: of politicians rather than the nor- 
mal laws of supply and demand. 


THE GRAINS 
Trading in the Chicago wheat pits last 
week fell to the lowest level on: record. 
Total sales of futures on the Board of 
Trade were 48,090,000 bushels, less than 
one-half the total for the corresponding 
week of last year. 
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Authorities attribute the current apathy 
to the fact that the markets are virtually 
controlled by various Federal measures 
as well as the fact that it is now between 
seasons, i. e., the old crop has lost its 
effect marketwise and it is too early to 
do anything on the basis of new-crop 
prospects. 

It is perfectly obvious, though, that un- 
less something is done soon the tradition- 
al wheat market will be a thing of the 
past. While the government should get 
some credit for preventing excess specula- 
tion—-which often led to disastrous re- 
sults—it should be severely criticized for 
bringing about an almost total stoppage 
of free trade. If the wheat market gets 
much slower there will not be sufficient 
activity to take care of the ordinary 
needs of business men. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhal 1) 

-—Week Ended—, ——Aug. 1 to—--, 
Feb. 25, Feb. 26, Feb. 25, Feb. 26, 








From: 1939. 1938. 1939. 1938. 
North America.. 4,886 3,600 143,629 115,792 
Argentina ...... 1,168 3,304 38,795 36,152 
Australia . . 2,368 3,888 52,575 * 776 
Russia .... - 248 128 35,176 34,040 
Danube .. 568 1,064 50,416 39,040 
PRS sits 296 3,392 8,152 
WN nesaeeds Bon 768 264 6,888 3,400 

TE | ance ace 10,006 12,544 330,871 292,352 


Figures on the number of acres seeded 
to Winter wheat show that the United 
States again is leading the world in re- 
ducing acreage. We lost a large part of 
our huge cotton export business by re- 
ducing acreage while other nations were 
boosting production, and now we are try- 
ing to lose the wheat trade also. Reports 
from ten Northern Hemisphere countries 
show that 118,225,000 acres have been 
seeded, as compared with 125,860,000 
acres a year ago. The biggest reduction 
has been made in United States acreage. 
Europe has increased seeded areas by 
1,500,000 acres. It is difficult, indeed, to 
see just how the present administration 
is going to get national income up to 
$80,000,000,000 if they are going to cut 
production of important money-making 
agricultural products. 

Wheat futures held in a narrow range 
last week. May closed at 68% cents a 
bushel, unchanged as compared with the 
previous Saturday. The week’s range was 
only 1% cents. On Monday wheat lost 
about % cent. Prices were firm yesterday. 

Corn trading was somewhat livelier than 
that of wheat, but the market was never- 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
March. May. July October. December. January. 
Cotton High.Low. High.Low. High. Sow. High.Low. High.Low. High.Low. 
(OS ee 8.60 8.57 8.22 819 7.97 7.93 7.55 7.51 7.49 7.45 7.50 17.40 
Sere 8.65 8.60 8.26 8.22 8.06 7.98 7.61 7.56 755 7.51 7.54 7.52 
SS ee 8.67 8.56 8.29 8.20 8.08 7.99 7.64 7.54 7.58 7.51 7.59 7.55 
MC Ma 6s awticee 8.62 8.56 8.29 820 805 7.99 7.60 7.55 -7.54 7.50 7.53 7.53 
ae Se 8.65 8.61 8.31 8.28 8.09 8.05 7.64 7.60 7.58 7.56 7.58 7.57 
| er ee 8.71 8.68 835 832 812 8.09 7.65 7.63 7.61 7.59 7.61 7.59 
Mar. 4 close. 8.71 t 8.34 b 8.11 b 7.64 b 7.61 _b 7.61 _b 
Week’s range. . 8.71 8.56 835 819 812 7.93 7.65 7.51 7.61 7.45 7.61 7.46 
Previous week. 8.55 8.44 8.18 8.07 7.93 7.79 7.51 7.38 7.44 7.34 7.45 7.37 
Wk. Mar. 5,’38 9.22 9.04 9.27 9.06 9.31 9.11 9.38 9.21 9.39 9.22 9.40 9.25 
Contract i 9.25 7.70 9.27 7.65 9.13 7.60 8.01 7.26 7.73 7.26 7.61 7.29 
range Ap.18 Se.28 Jl.7 Se.27 Ji.25 De.5 Oc.24 Jad Ja4 Ja.26 Mr4 Ja.27 
Traded week ended Friday, March 3, 544,600 bales; previous week, 423,400; year 
ago, 484,700. ‘ 
ns oe —- —— July—— -— t.—— 
Wheat High. — High. Low. High Low. 
= eee .68 68% ; : 4 
eae .675 685% .67 ; : 
+ errr d .69 F 69 : 
[ Sees Sy .69 .68' d 69 
Mar. 3 °69 ‘j 69 .68' .69 d 
Mar. ad .69 68 -69% é 6 a 
Mar. 4 close..... -68% t 68% t 69 t -695% t 
Week’s range... 84 6% 69 674 69 6T5 69% i 
Previous week.. .68 .69 .68 69 .68' -70 é 
Wk. Mar. 5,’38..  .. 93% .90 : 84 89% d 
Contract { _.735% 624% .80% 62% .71% 67 -72%, 675 
range ( July 23 Sept.8 June13 Sept.7 Jan. 4 rep 40 Jan. 4 Dec. f 
Traded week ended Friday, Mar. 3, 27,766,000 bushels; previous week, 24,820,000; 
year ago, 88, 000. 
Weekly Range 
Week = = Week Ended Week Ended 
-—Mar. 4, Feb. 25, 1939. ———Contract range———. Mar. 5, 1938. 
Corn: = h. iow. ae High. Low. High. Date. Low. Date. =. Low. 
: # v rs) = -61% July 19 & Oct. 15 é 
as ; -504 ‘ July 23 .47%4 Oct. 18 . 5% 
. d Sept. 24 ‘8 Oct. 29 .61% . 
Se) 2. 564% Jan. 4 .495% Feb. 11. .62 81% - 
ushels inal 18, 4 13,945, 
ts: 
OSs t 4 z “ Jan. 4 .244% Aug. 8 31 . 
7 aes ant ry: t in 33” i : Jan. 3 .24% Oct. 18 . ‘ 
ck eknas t 27% . : Jan. 4 .264 Feb. 10 . 4 
esiais tnalina 13 2,772, 1,959, 
Rye: 
May wonders 4 45% t 46 «45 53% July 25 Prt) Sept. 7 .75% .71 
July onsdeer 4 46% t A 46 49% Jan. 4 New FT ee .« 
Sept a iiecrada AT ATS t AT 46% .49% Jan. 3 re Dec. 23 4 
ushels trad s ,000 b 807,000 
> antes No. 4): 
| eee 5.79 5.79n 6.12 6.00 7.11 Aug. 26 5.65 Apr. 7 6.43 6.31 
May caehues $30 5.84 5.86n 6.24 6.14 7.18 Aug. 26 5.84 Mar. 4 6.17 6.06 
PO ee 6.31 6.06 5.95n 6.30 6.24 7.20 Aug. 26 6.06 Mar. 4 6.10 6.00 
PRLS 6.37 6.01 6.01 b 6.39 6.32 7.10 Oct. 7 601 Mar. 4 6.06 5.95 
ee PP Pj 6.06 6.07t 6.43 6.37 6.76 Jan. 9 6.06 Mar. 4 6.08 5.96 
Mar., 1940.. 6.41 6.33 6.12n ae ... 641 Mar. 3 633 Mar. 3 6.06 6.05 
Contracts ‘wales 357 518 236 
Cc eateo— A (No, 7): 
pO eee 4.19 4.19 410n 4.31 4.10 4.75 Aug. 8 3.81 Mar.§21 4.51 4.40 
May ....... 4.20 4.20 4.15t 4.28 4.23 4.77 Aug. 26 4.04 Jume 1 4.26 4.25 
OMe ccccese ee os. 4308 4.30 4.26 4.83 Aug. 26 4.20 Dec. 9... at 
Sept ‘ 4.35 4.25 4.20t 4.35 4.28 4.75 Oct. 6 4.16 Dec. 9 4.13 4.10 
| ee: 4.32 4.31 4.22n 4.31 4.29 4.32 Feb. 27 4.29 Feb. 4.10 4.09 
Contracts traded 17 117 27 
Sugar—No. 3 (“‘U. S.’’): 
Mar. icauks 1.85 1.80 1.80b 1.85 1.75 2.21 Mar.§11 1.74 Feb. 3 2.24 2.18 
cameras 1.94 1.86 1.86b 1.95 1.84 2.19 Dec. 3 1.84 Feb. 3 2.25 2.16 
may pee kne 1.97 1.91 1.91b 1.98 1.89 2.21 Dec. 3 1.87 Feb. 6 2.26 2.19 
gop 2.00 1.95 1.95b 2.00 1.92 2.25 Dec. 3 1.90 Feb. 6 2.28 2.20 
ae 1.98 1.93 1.93b 1.98 1.90 2.04 Jan. 11 1.88 Feb. 17 2.22 2.17 
Contracts traded 2,276 1,629 842 
Su Segoe 4 iS a BP 
acetone 17 144% 5. o1.15 1.14 1.33 Oct. 14 91% May 261.05 1.03 
May wae aed 115%, 14 1.15b 1.14 1.12% 1.27% Dec.t10 .93% May 211. 3 
July 1.16 1.14 1.15b 1.15 1.12{1.21 Sept.14 . May 201. 1.04 
Sept. ....... 1.144%1.12 1.14b 1.12% 1.1044 1.22% Sept. 26 .98 June 27 1.11441. 
el Re. . 15 1.15 1.15% b- RE x ... 1.154 Feb. 111.18 Feb. 171.16 1.12 
Ma 1% x a 3 164% b 1.17 1.16 1.22 Dec. 211.14 Feb. 171.17 1.17 
Glieracte ‘teal 492 517 559 
Cocoa . 
WOE, oacasis 4. 4.45 4.52n 4.58 4.26 5.74 Aug. 8 4.24 Feb. 15 6.11 5.53 
; ere 4.67 455 4.57t 4.68 440 5.84 Aug. 5 4.37 Feb. 6.13 5.56 
. EES 4.78 466 4.67t 4.79 4.52 590 Aug. 8 449 Feb. 15 6.14 5.57 
ee 4. 4.76 4.78t 4.89 4.63 5.68 Sept. 2 461 Feb. 15 6.15 5.60 
i eee 5. 4.91 4.93n 5.04 4.78 5.22 Dec. 2 4.77 Feb. 15 6.22 5.68 
[are 5.07 4.96 498n 5.07 485 5.15 Feb. 6 4.85 Feb. 14 6.23 5.84 
Contracts traded 2,008 3,420 1,594 
os Contract: 
| OS 11.02 11.02 10.72n 10.00 9.73 13.28 Oct. 25 8.83 June 14 9.13 9.13 
CS eee 11.36 10.95 P a 28 n 10.74 10.35 13.50 Oct. 24 9.40 June 3 9.94 9.39 
Contracts traded 125 626 
Hides—New Mir y ct: 
c. eee 1.48 11.15 11.72b 11.20 10.70° 14.15 Oct. 24 10.67 Jan. 24 
pS ores 1232 11.65 12.18t 11.73 11.14 14.46 Oct. 22 11.05 Feb. 10 
Ee 12.65 12.08 12.56t 12.13 11.55 14.55 Oct. 17 11.41 Feb. 10 
BO ceaeaaa 12.50 12.89n 12.12 11.93 14.05 Dec. 29 11.92 Feb. 14 
Mar., 1940..12.90 12.90 13.19n the 4: .-. 12.90 Mar. 2 12.90 Mar. 2 
Contracts traded 951 1,781 
Rubber: 
M 16.83 t 16.60 16,14 17.41 Oct. 10 11.46 May 27 14.96 14.60 
16.80 t 16.74 16.16 17.47 Oct. 10 11.95 June 6 15.13 14.57 
16.73 t 16.68 16.12 17.47 Oct. 10 15.00 Jan. 26 15.25 14.69 
16.75 t 16.66 16.14 17.45 Oct. 6 15.00 Jan. 26 15.36 14.81 
16.75 t 6.66 16.25 16.79 Mar. 4 15.02 Jan. 26 15.55 15.05 
16. 16.76 n 16.70 16.37 16.75 Mar. 1t 16.37 Feb. 23 15.50 15.18 
‘Contenets traded 332 44 801 
Silk—No. 1: 
Mar. . ... 2.22 2.12 2.14%t 2.09 2.00 2.22 Mar. 11.60 Aug. 151. 1.58 
.. 2.20 2.07 2.11t 2.05 1.98 2.20 Mar. 11. Sept. 27 1. 1.54% 
ME 6-455 2.11 1.99 +30 t 2.01 1.90%2.11 Mar. 11. Nov. 28 1. 1.52%, 
Fer 2.0141.91 1.92%t 1.93 1.85 2.01% Mar. 1 1.72% Jan. 261.53 1.51% 
ontracts traded 667 253 167 
Wool Tops: 
Mar. . - 82.0 814 814b 81.4 81:0 84.8 Oct. 22 73.0 June 4 806 98.6 
) eee 81.6 80.5 80.4b 81.7 81.0 85.0 Oct. 22 731 June 5 80.0 79.5 
WT éeeseces 80.9 78.9 79.0b 81.2 80.5 85.2 Nov. 3 6 Dec. 79.9 77.0 
Ss 81.1 79.4 79.6b 81.5 80.5 85.3 Nov. 3 78.8 Dec. 10 79.5 77.0 
Dec. 81.2 79.6 79.7b 81.4 80.5 82.1 Feb. 4 79.6 Mar. 4 ats a 
*Pounds traded 1,145,000 785,000 
eee on 
Mar - 7.30 690 7.24b 6.93 6.64 8.92 July 25 6.30 Feb. 10 8.35 8.20 
-. 7.35 7.06 7.29b 7.13 6.84 8.25 Sept.28 646 Feb. 10 838 8.16 
July . 744 7.14 TAlt 7.23 6.95 8.00 Nov. 18 6.55 Feb. 10 844 8.20 
—_ ive atlene 7.54 7.22 7.50t 7.31 7.05 7.54 Mar. 4. 6.62 Feb. 10 851 8.26 
ile eae ga 7.55 7.29 7.48t 7.32 7.07 7.55 Mar 7.07 Feb. 23 8.53 8.25 
Contracts traded 1,020 1,193 910 
os igh 
ar. ... 9.50 9.18 9.50b 9.22 9.08 10.67.Oct. 17 7.10 May 27 8.97 8.85 
May ........ 9.58 9.29 9.58b 9.26 9.25 10.71 Oct. 15 7.59 June 16 9.07 9.07 
July ........ 964 9.31 9.62b 9.35 9.20 10.71 Oct. 15 9.00 Dec. 9.05 8.97 
Sept. ....... 9.67 9.38 9.67b 9.37 9.22 10.45 Oct. 17 9.01 Dec. 5 9.19 9.00 
« senses. 973 9.41 9.73t 9.40 9.25 9.73 Mar. 4 9.14 Jan. 23 9.15 9.15 
Contracts traded 529 498 92 
a Asked. b Bid. n Nominal. t Traded @ Bid and asked. *Week ended Friday. 11937. $1938. 








. theless a dull affair. Closing prices were 


about unchanged, ‘as compared with the. 


previous week. Most tradcrs in the corn 
markets are extremely bearish on prices. 
They point out that the end of this month 
is the last date on which farmers may ap- 
ply for loans. If growers should sell their 
product thereafter prices might recede 
rapidly since export demand is small and 
domestic inquiry is little better. 

In about a week the government will is- 
"sue its estimate of seeded acreage. “Pre- 
liminary reports ‘indicate that it will be 
little changed from the 93,250,000 acres 
planted last year, which—incidentally— 
produced a very large crop. 

WEEKLY FOREIGN WHOLESALE PRICE 


INDICES 


aay in currency of ee; 22 + pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 
piled. ..... Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended: 
1939. 
Jan. 7.. 73.4 71.1 669 106.6 472.4 39.5 
Jan. 14.. 73.3 69.8 671 106.6 473.1 39.5 
Jan. 21.. 73.2 70.5 671 106.6 473.3 39.5 
Jan. 73.2 70.6 676 1066 474.2 39.3 
Feb. 4.. 73.2 70.4 678 106.5 474.4 39.2 
Feb. 11.. 73.0 70.2 679 106.5 475.2 39.5 
Feb. 18.. 73.3 704 674 106.5 474.7 ... 
Feb. 25. = 70.5 > 106.5 eae 
Mar. 4.. .. 106.6 
~~ sources of data see THE ANNALIST “of 
Feb. 1, 1939. 


SILK 

The bulls in the silk market ran against 
a snag—the first they have hit since the 
commodity started its upward spiral in 
the early part of last December. After 
soaring to a five-year peak in the early 
part of last week, heavy profit-taking hit 
the market and prices plunged as much 
as 13 cents a pound in short order. At Fri- 
day’s close prices were near the lows of 
the week, but 1 to 8 cents over the previ- 
ous week’s close just the same. As might 
be expected the most strength—when the 
market was rising—was in the ‘near-by 
months. On Monday and Tuesday silk 
again lost ground. 

The feature of the February silk sta- 
tistics was ,2 Sharp drop in warehouse 
stocks to the lowest level since last May. 
After adjustment for seasonal variation, 
moreover, stocks at the close of last month 
were only 34,170 bales, the smallest 
since the end of 1936 and about 9,000 bales 
below the January figure. 

Mill consumption in February was not 
up to earlier optimistic predictions, but 
that had little effect on the market. After 
seasonal adjustment domestic mills used 
1,354 bales of silk a day in February, the 
lowest since October and 100 bales less 
than in January. 

The recent rise in raw silk—prices have 
jumped about 75 cents, or 50 per cent, 
since the early part of 1938—places the 
hosiery industry in a poor position. Prices 
for unbranded lines will be advanced in 
the near future, but it is almost impos- 
sible to raise prices on the branded items 
without encountering so much consumer 
resistance that sales decline swiftly. The 
domestic hosiery industry has never been 
a@ good earner and the present high price 
for raw silk makes profits more elusive 
than ever. 


RUBBER 

Traders took their cue from the stock 
market and rubber futures were pushed to 
the highest level in about four months. 
March closed at 16.83, up 33 points on the 
week. Other contracts followed a similar 
path. Trading was moderate. . Prices re- 
ceded on both Monday and Tuesday. 

Recent press dispatches from Detroit 
have been encouraging. Although weekly 
automobile production is now around the 
lowest levels of the year to date—after 
allowance for seasonal factors—there are 
many indications that another spurt soon 
will take place. Retail sales of new pas- 
senger cars are said to be holding at a 
remarkably high rate, with virtually every 
company showing substantial gains as 








are reported at a level where any further 
increase in retail sales would force a rise 
in production. 
HIDES 

Although trading slackened, hide fu- 
tures gained up to 50 points last week on 
top of advances of from 25 to 39 points in 
the preceding week. The rise was attrib- 
uted to the better feeling in financial 
circles. On Monday hides lost almost one- 


_half of the previous week’s gains despite 


the release of favorable January statistics. 

Leather consumption in January was 
unusually good, according to figures re- 
leased by the Commodity Exchange. Av- 
erage daily usage, after allowance for 
seasonal variation, was 79,000 hides, the 
highest since April, 1937, and a jump of 
5,300 per day as compared with December. 
The sharp rise in consumption reflects the 
high operating rate of the shoe industry 
during the period. 

Hide stocks dipped in January and the 
total at the month-end was the lowest 
since October. The present combination of 
low stocks—they are near the lowest lev- 
els in thirty years—and large consumption 
should lead to higher prices. Cattle slaugh- 
terings, incidentally, have been running 
sharply below the levels of a year ago, 
which indicates that hide stocks are not 
likely to increase as long as consumption 
holds up. 

COTTONSEED OIL 

Futures rose for the third successive 
week, the first time that has happened 
since the early part of last year. At 
Saturday’s close active months were up 
as much as 40 points with the most 
strength being shown in the near-by op- 
tions. Oil futures are now almost a cent 
a pound—or 18 per cent—over the low 
established only a few weeks ago. The 
pace of the rise calls for caution. 

In reviewing the price outlook for cot- 
ton oil it is noteworthy that a sharp in- 
crease in imports has taken place despite 
a 3-cent duty. The gain in imports mir- 
rors high cotton production abroad. In 
January 2,161,000 pounds of cotton oil 
were imported as compared with only 
112,000 pounds in the corresponding month 
of last year. 

In addition to competition from foreign 
cotton oil, the domestic product must also 
stand up under the attacks of palm oil 
and coconut oil. Under such circumstances 
the oil is not likely to advance very far. 

SUGAR 

A ten-point advance in refined prices 
touched off another bullish demonstration 
in raw sugar futures and prices rose to 
the highest level in more than a month 
before profit-taking cut earlier gains. 
Closing prices were up 1 to 5 points. 

It remains to be seen whether the re- 
finers can hold prices at the advanced 
level. Withdrawals were good before the 
rise but have reportedly fallen off since. 
If the refined prices are cut back to the 
old level there would be a sympathetic 
movement in raw sugar. 

ia RUE ArT 
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Canadian business picture at the 
beginning of last month, as reflect- 
ed by employment statistics, was 

: one of declining activity in most 
leading industries, after allowance for sea- 
sonal fluctuations. Normally at this time 
of the year employment in all industries 
expands moderately, but instead of any 
such gain the Dominion Bureau of Statis- 
tics reports reveal a decrease of 1.5 per 
cent. After allowance for seasonal fluc- 
tuations the bureau’s index stood at 110.6, 
as compared with 112.3 on Jan. 1, and 
114.7 on Feb. 1, 1938. The index, however, 
“was still higher than on Nov. 1, 1938 and 
showed a gain of 1.5 points over the low 
point for 1938. 

Manufacturing industries which ac- 
counted for nearly 53 per cent of all em- 
ployment increased payrolls moderately, 
but by less than the usual seasonal 
amount, the adjusted index falling 1.3 
points. With the exception of last year, 
however, the index was the highest for 
any Feb. 1 since 1930. According 
to the bureau’s report, “the most 
pronounced improvement over Jan. 1, 
1939, took place in iron and_ steel 
plants, in which 4,967 additional employes 
were reported by the firms furnishing 
data; this gain, however, was not equal 
to the average increase between Jan. 1. 
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Canadian Employment Declines; Mining Index Shows 


Gain to Record High Level 
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and Feb. 1 in the years since 1920, al- 
though it exceeded that noted at the be- 
ginning of February in 1938. There were 
also substantial increases in textile, 
leather, lumber, chemical and printing and 
paper factories. On the other hand, food, 
beverage, electrical apparatus, clay, glass 
and stone and electric light and power 
plants and pulp and paper mills showed 
curtailment.” 


EMPLOYMENT IN CANADA 
(anguaies for seasonal variation; 1926—100) 
Feb. 1, Jan. 1, Dec. 1, Feb. 1, 
1939. 1938. 1938. 


9. f° 
All industries.....110.6 112.3 111.3 114.7 
ow aggagaaaad gee - 258 Bie 114.5 
Mining ............160.7 159.1 157.2 1545 
Logging oseeeee- 98.4 103.9 114.8 200.1 
Construction ..... 121.1 125.8 119.7 97.0 
en Pre 82.8 82.2 $4.2 
WH eis ss kb.b a 10 2 133.8 137.0 132.5 130.6 


Trade, the second largest employer on 
Feb. 1, released considerably more work- 
ers following the Christmas retail trade 
bulge than usually occurs. As a result 
the seasonally adjusted index dropped 
sharply but remained above the level of 
Dec. 1, 1938. 

The construction and maintenance in- 
dustries, which accounted for 10.4 per cent 


of all employment, continued to lay off 
workers and, unlike the situation at the 
beginning of January, the decrease was 
greater than seasonal. The adjusted in- 
dex, however, still stood at a comparative- 
ly high level. Transportation employment 
declined by less than the usual seasonal 
amount, the adjusted index rising 1.2 
points. 

Mining continued to furnish the most 
impressive employment record. The unad- 
justed index at 160.5 was the highest for 
any Feb. 1, on record. After allowance 
for seasonal fluctuations, the index showed 
a further rise to stand also at a new high 
record. Despite the sensational rise in 
mining employment in recent years, this 
group accounted for only 7.2 per cent of 
all employment. Excluding non-metallic 
minerals, the rise in employment is much 
more spectacular than that indicated by 
the accompanying chart. On Feb. 1, 1938, 
the metallic ores employment index stood 
at the record high point of 333.3 (1926— 
100), as compared with 307.7 on Feb. 1, 
1938, and 128.3 on Feb. 1, 1929. 

As compared with a year ago the larg- 


est loss occurred in logging employment, 
the index showing a decline of slightly 
over 50 per cent. 

At first glance the January foreign 
trade figures indicate that the new trade 
treaty which became effective at the be- 
ginning of the year is a huge success, at 
least so far as,Canada is concerned. One 
newspaper dispatch published in the 
United States called particular attention 
to the 75 per cent rise in Canadian exports 
to the United States over January, 1938. 
The inference was that most if not all of 
this startling gain was attributable to the 
new trade treaty. As a matter of fact 
much of it had no connection whatsoever 
with the new treaty. Instead it was due 
to the erratic fluctuations in non-monetary 
gold exports which the Dominion Bureau 
of Statistics includes in the merchandise 
account. Subtracting these gold exports 
from the reported total of $36,277,000, we 
get a figure of $25,979,000, which com- 
pares with $20,733,000 for January, 1938, 
a gain of only 25.3 per cent. That is still 
an impressive gain especially in view of a 
drop of over 12 per cent in wholesale com- 
modity prices. Besides the trade treaty, 
however, considerable credit for the im- 
provement must be given to a rise of about 
17 per cent in general business activity in 
the United States during that period. 
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Looking at the list of Canada’s principal 
exports to the United States, several ex- 
amples of marked gains, apparently due 
to the treaty, stand out. The value of cattle 
exports (except for stock) rose to $1,901,- 
000 in January, 1939, from a mere $270,000 
in January, 1938. Plank and board ex- 
ports advanced to $1,114,000 from $704,- 
000; aluminum to $207,000 from $2,000; 
nickel to $2,093,000 from $1,005,000. 

Equally interesting are comparisons 
with December, 1938, figures. Although 
general business activity in the United 
States declined in January, exports, ex- 
cluding non-monetary gold, rose slightly to 
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STOCK EXCHANGE | STOCK EXCHANGE 
STOCKS STOCKS 
Sales. High.Low.Last. | Sales High. Low. Last. 
55 Fndtn ..... 1 10. «(1 1 Penman pf.130 4 130 
1,261 a xd 144% 14 144% 455 Pow Corp.. 11 114% 
30 30 304 Gatineau pf 92 92 92 2,143 Price ..... lef 15 15% 16% 
16 16 1,382 Gatin rts.. 4 ae 110 Price pf.... rt 49 49 
™ 503 G Stl War. 6% 375 Que Pow... 18 18 18 
1.15 1.15 76G St W pf. 74 72 73 175 Regent 3 3 3 
sesece 173 1 100 Gdyear pf.. 56 56 56 10 Roll’d pf xd 98 98 98 
ieee 85 Gurd ...... 5 5 65 Sag Pw pf.1 ay dex 
25% 27 682 Gypsum ... 5 954 Stl Corp. 3 3 3 
215 H Bridge... 4 4 545 Stl > A pf 2 12 1 
1,015 Hingr ..... 14% 14% 14 195 Stl p pf. 36 36 
1 1 135 How: Smith. 11% 11 114 1,614 Shavintens. 2% 21 21% 
5H Smith pf 9314 93% | 20 Sherwin ... 12 
98 960 Hud Bay M35 34 34 | 2 Sh — pf. 109 109 108 
16% 3,576 Imp Oil. 17 pt 16% | 110 Sim 
3,948 Im; Tob... * 165% 1 1 | 58 Can Pow. 11 ig 11 
70 Imp Tob pf 7 TS 659 Steel ...... 14 3 
1 1 285 Ind Accp... 31 30 31 235 Steel pf.... 71 70% 71 
Hig x | QJ Sei vt Bg Sty Sou) afb out 1, 38 
n rz p n Steel... 
Et 33 2,951 Nickel ..... 52' 53 25 Viau ....... bs BS 3 
15 «15 2,186 Int Pet. 26%, 10 W Groc.... 50 50 50 
c Te 102 102 81 Int Pow pf 76 76 76 5 Weston ... 11% 11% 11% 
7 7 70 Jam Ps. 37 37 37 250 Wpg El A.1.75 1.65 1.75 
2 5 Jam Ps at 132 132 132 16 Wpg El B.1.75 1.75 1.75 
2% 65 Lake 16 14% 16 5 Wpeg El By 8 
8 8 327 L ly xd 1 12 12% | 349 Pow debs.. 50% 50 
4% ] 5 Lak Wd pf.115 115 115 | 95 Zellers .... 7 7 7 
7 15 Lang ...... 114% 11%)| 350 Zellers pf.. 23 23 23 
55 «57 23 Mack Steel. 2 2 | BANK 
2 «(24 570 Massey 5% 57 8 
1 20% 675 M ee by 15 Can Nat...165 165 165 
34 17 Mtl Cott pf 98 98 98 130Com ...... 175 173% 175 
+9 18% 4 8,412 Mtl Pow... 31 30% 31 181 mt a hie ahd 212 212 212 
115 (115 105 Mtl Tram. . 70 70 70 --.308 308 308 
462 «162 2,753 N Brew.... 4% FH S 508 Roval xd...191 190 190 
i il 1 
1,638 N Stl Car.. 57% 54 57 CURB MARKET 
ih ith Nia 4 12,900 Abitibi .... 1.95 1.50 1.60 
60 62 2,700 Noranda xd 80% 80% ers Abitibi 6 pf 12% 12 12 
5 6% Ogilvie .... Abitibi 7 pf 12 12 12 
55 BS Ogilvie pf..164 164 164 1, n9 Some + -104% 102 103 
12 1% Ott ove 665 Asbes new.. 26 «226 
32 «32 . 42 42 3 Bathurst B. 2 2 2 
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CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
1,539 Beauharn .. 4% i E 2,975 MacKenzieA .95 .75 .95 267 KirkG Rand .10 .10 .10 
160 Br & Dist. 4 80 MacLaren.. 14 14 19,200 — Sy ye ‘ 
5,842 Ba Oil | Bye 22% 60 Massey pf.. it 45% 1,900 Kirk e.. 1% 1. re 
17 B C Pack... 12 2” i” 35 McColl pf.. 90 89 90 345 Lk Ra es e. 7 4 
25 Cal Pw pf.. 95 95 95 Melch Px - + 1.25 1.25 425 Macassa xd 5.40 5.25 5. 
1,087 Can Sue. xd 28% 28 28 215 Melch pf.. 6 330 Mcintyre xd 56% 55’ 
210 Can Malt... 34% Eto = Mitchell ... 14 % 14 100 MeKen, RL ie 1. 1% 
34 CNPwr pf..111 110% 111 25 Page Her...100 100 100 100 Mcwa‘ os i 51 5 
C Vin....xd 14 13 13 15 PwCor 1 pf.103 “ 103 2, 525 ae .... 3.05 2.90 2.90 
1,145 Cdn Brew.. 1.55 1.50 1.50| 1,195 ProvinTrans 7 7 Pamour ... 4 4 4 
525 CdnBrew pf 21% 21 21% 36 Que ° Te 1... 4% i 4% 10, 000 Pandora. . .08 .08 
615C GI Trust 8% 8% 8% 395 Royalite |... 40. 40 40 1,845 Pato ...... 2.45 2.40 2. 
105 Cdn Ind B.. a rs 224 65 SCanPw pf.1 1 1 200 Pend Oreille 1.70 1.65 1.65 
Cdn Marc.. 1.00 1.00 1.00 100 Walk Brew. 1 3,500 Perron 1.82 1.75 1.75 
304 CdnP&PInv .75 .75 .75 ‘0 Walkers..xd 48% 4 48 500 Pick Cr ... 5.35 5.30 5. 
490 Cdn Vickers 8% 7% 8% 210 Walkr pf.xd 20 1 200 Placer Dev. 11% 14% 14 
1 Sates Py Mg MINING STOCKS aio Fresca <<. $00 ian San 
695 city Ges * % i % 3,800 Aldermac .. .40 40 1,500 Que Gold 60 .60 .60 
sie ds eon 15 .15 .15| 2000Arno..... 02 .01% .01% = | tne 04 Po 04 
" Som, Al pf. Ftd 5 1,500 afor .... 13 .12 13 1,616 Sherrit 7 as x “1.10 04 
3,735 Cons Pap. 5 1,200 BidgoodKrk 25 _ 25 25 4,150 Si xd ..1.26 1.18 1.18 
1,120 CubAircraft 2% 1 Ls nag gy “ 4 4 y 2,000 Sladen 2 80 60 
(70 David... . 2.3 415 Bulolo ..... 27% 27 27 0100 Sud Bas .. 40 2.40 2.40 
,600 Can Mal... 1.00 .90 .90 4,750 Sullivan : 3 
48 Dom Olle... 33, 33 S 2,000 Cap Rouyn wae 02% 02% 525 Sylvanite xd 3. 40 3.30 3.40 
=o Deen 5 be 4% | 33900 Gent Gad... 34 48 20 | 10,900 Thom Cad ‘22 25 
10 E Dairy pf. 34% 3% 3% 700 Cent Pat... 2.60 2.55 2.60 «1600 Waite Amu 7 35 7.95 7.35 
‘1,300 Fairchild .. 4 5 1 ‘oniaurum. 1. id " . F P 
vas — Sen 3 is 1,600 Cons Chib.. .21  .21  .21 '5 Wr Harg xd 8.80 8.60 8.75 
131 Fraser ..... 13" 13° 13° | 11900 Dupara ... oo OL O OIL STOCKS 
1,860 Fraser Vt.. 14% 13% 14% ,200 East Ma .. 2.39 2.35 2.38 1,000 Anglo Can 1.20 1.20 1.20 
25 Int Paint... 3 3 3 1,500 -. 1.90 1.85 1.90 500 Brown .... 23 2 
Me Mt... & ss 525 Fal Nickel.. 5.75 5.50 5.75 3,950 C&E Corp. 2.30 2.25 2.28 
100 Int Ut B... .55 .55 .55] 4,300 ur... .24 .23  .24 1,830 Dal Oil 49. 47 .49 
200 tion. .36 .36 .36 9,380 Home ..... 2.72 2.45 2.65 
2LakeStJohn 16 16 16 L 15 
iS e Sulph. 1.50 1.50 1.50 1,000 Jm Cons.... .06 05% 05% weoce 15 1 1 
110 Lobiaw xd.. 24 y See Page 382 for Unlisted Canadian Quotations ; 
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$25,979,000 from $25,293,000 in December, 
1938. On the surface that seems like a 
negligible gain but normally exports to the 
United States fall off sharply in January 
and, after allowance for the usual sea- 
sonal fluctuations, a gain of nearly 24 per 
cent was recorded. What happened. un- 
doubtedly is that a considerable amount of 
merchandise which normally would have 
been exported in December was held back 
to obtain the benefit of lower rates. This 
partly explains the steep gains in exports 
shown in the accompanying table. It will 
be noted that in several instances, season- 
ally adjusted exports for January, 1939, 
were above the high points for 1938 and 
made favorable comparisons with the an- 
nual averages for the two pre-depression 
years shown in the table. 
FREIGHT CAR LOADINGS 


—Week Ended— 
Feb. 18, Feb.11, Feb. 19, 
1939. 1939. 1938. 
Grain and products.... 3,660 3,273 2,884 
DUNN ocW boos heres 1,048 895 1,275 
Coal 5,587 4,970 6,303 
Coke ..... 628 627 574 
NE 0h 6 as woe scan’ 1,158 1,233 1,220 
Pulpwood ... eae J 1,667 3,602 
Pulp and paper. . 2,143 2,078 ,861 
Other forest products. . . 1,629 1,664 1,762 
Is sais cen ses Moker ¢ 2,479 2,622 2,791 
c. 1. merchandise... 11.785 11,954 12,452 
Miscellaneous Vesa eaeen 8,322 8,244 10,102 
Total 39,886 39,227 44,826 
Canadian imports from the United 


States did not behave in the same manner 
as exports. Instead, declines were re- 
corded both from the December and Janu- 
ary, 1938, figures.. Imports, as reported 
by the Dominion Bureau of Statistics, 
amounted to $28.790,000, as compared with 
$29,193,000 for December and $32,330,000 
for January, 1938. The drop from the 
December figure, however, was less than 
the usual seasonal decrease, the adjusted 
total showing a gain of 7 per cent. The 
decline of 11 per cent from the January, 
1938, level, in part, reflected lower prices 
although for some commodities the de- 
crease was much too sharp to be explained 
in this manner. The heaviest loss was 
recorded in iron and its products, the value 
ot such imports falling to $8,675,000 from 
$10,902,000. Hardest hit in this group 





were farm implements, their value declin- 
ing to $436,000 from $1,352,000. 

Despite reduced activity in many indus- 
tries, electric power production showed a 
contrary-to-seasonal increase in January. 
Total output amounted to 2,386,771,000 
kilowatt-hours, as compared with 2,349,- 
844,000 in December and 2,281,299,000 in 
January, 1938. After deducting exports 
and deliveries to electric boilers, output 


and stood moderately above the December, 
1937, level. Total production, as reported 
by the Dominion Bureau of Statistics, 
amounted to 49,520,452 pounds, as com- 
, pared with 47,392,939 pounds in Novem- 
“ber and 49,269,266 pounds in December, 
1937. Nickel was an exception to the gen- 
eral rule, production declining to 16,618,- 
010 pounds from 17,681,983 pounds in 
November and 19,700,077 pounds in De- 








———————— eee ST See 

| Exports of Canadian Merchandise 

(Thousands of Dollars; Average Daily Figures, Adjusted for Seasonal Variation) 

j ANNUAL AVERAGES 

| Vegetable Animal Wood & Iron {Non-Ferr. Non-Met. | 

| tTotal. Prod. Prod. Textiles. Paper. & Prod Met. Min. Chem’ls. Misc. | 

2 =e 3,654 1,761 441 27 790 199 283 72 51 48 | 
Bae keen. scee eae 3,279 1,245 387 27 $01 249 409 82 «1 55 | 

=e ere 2,480 933 256 21 687 132 330 63 46 54 | 

i? 2 ees 1,681 581 194 15 511 53 206 41 30 42 | 
BE oicuas oe cess 1,363 564 153 13 370 45 134 26 31 28 
edd dawiacsaee 1,425 535 182 18 356 60 184 35 35 28 | 
a ehcckos ces 1,788 632 226 20 438 101 258 43 40 32 | 

iS eae 1,989 627 267 27 478 138 325 48 45 34 
aay 2,559 924 344 34 571 145 385 65 49 42 | 
Wi ead cunweys 2,788 711 399 41 718 182 554 86 60 48 | 

| - MONTHLY FIGURES 

| 1 3 

DWM & b'srk ois aviciccew 0:6 2,853 9 337 537 224 577 61 48 61 | 

| Feb. 2,629 578 295 42 549 245 689 63 57 59 | 

re 2,577 546 325 39 555 182 596 63 58 64 | 

eee ,880 605 331 48 602 153 676 &8 56 98 | 

} rh cS esaev eas 2,154 308 355 32 523 161 539 75 57 59 | 

|} Jume ........-..... 108 498 294 38 529 181 422 70 49 54 | 

ge eee 2,045 440 301 34 590 145 371 76 54 42 

f | 2,172 398 323 35 635 142 512 71 57 50 
| PRES 2,213 476 317 28 597 129 474 68 47 49 

2 eee 2309 500 319 2 613 «44102 545 66809 

| Nov. ........- 2,267 569 375 33 641 177 466 72 45 40 | 

Rey 2,073 510 316 41 574 170 425 58 ort 44 | 

| _ 1939. 

ye 22S eee 699 401 53 615 247 560 59 60 54 | 

{Excludes non-monetary gold*exports. 

' 











(firm power consumption) amounted to 
1,647,340,000 kilowatt-hours, as compared 
with 1,635,997,000 in December and 1,554,- 
892,000 in January, 1938. 

As foreshadowed by the rise in mining 
employment, nonferrous metals production 
in December showed a general increase. 
Gold production increased sharply to 433,- 
877 ounces, a new all-time high record, 
from 410,023 ounces in November and 
362,197 ounces in December, 1937. The 
gain over November exceeded the usual 
seasonal rise, the adjusted figure also 
standing at a new high record. Copper 
output was also higher than in November 





cember, 1937. Lead production totaled 30,- 
665,627 pounds, as compared with 30,304,- 
916 pounds in November and 26,306,840 
pounds in December, 1937. Zinc produc- 
tion amounted to 31,932,095 pounds, as 
compared with 34,810,834 pounds in No- 
vember and 29,538,546 in December, 1937. 
Weekly freight car loadings figure con- 
tinued to give no indication of a check in 
the business recession. In the week ended 
Feb. 18, loadings rose fractionally but by 
less than the usual seasonal amount and 
the adjusted index showed a further de- 
cline to 68.53 from 69.06 for the preceding 
week. H. E. HANSEN. 





WHOLESALE. COMMODITY PRICES 


(1926=100) 
Feb. 24, Feb i Feb.25, 
1939. 1939. 1938. 
All commodities.......... 73.3 73.3 83.8 
Vegetable products....... 60.5 60.5 87.2 
Animal products......... 74.1 73.6 78.4 
Textile products. 023: 66.2 68.7 
Wood and paper......... 76.1 76.1 79.5 
Iron products.......... .. 97.4 97.6 103.8 
Nonferrous metals........ 69.6 69.7 71.5 
Nonmetallic minerals.... 85.7 85.7 87.1 
Pee ee eee > 78.3 78.3 79.9 
Sensitive commoditiest... 53.2 52.9 59.8 


tWood, outs index for March 1, Feb. 22 
and March 2. 


DOMINION BOND PRICES AND YIELDS 
(Based =. A peamnet— ba Bid Prices) 

















——-Yields.——-, 
“Long ‘Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
Feb. 27..105.18 101.60 104. 2.99 1.27 225 
Feb. 28..105.17 101.57 104.78 2.99 1.29 2.26 
Mar. 1..105.17 101.57 104.78 2.99 1.25 2.25 
Mar. 2..105.18 101.57 104.78 2.99 1.25 2.25 
Mar. 3..105.24 101.57 104.81 2.99 1.25 2.24 
Mar. 4..105.35 101.57 104. 2.97 1.25 2.23 
Source: A. E. Ames & Co. 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 «615 West. 
Industrials. Golds. Oils. 
Le. SP ee ae 118.3 126.3 33.1 
ee See ee 118.8 126.0 33.4 
Baccdace ocacaun 119.0 125.6 33.8 
| as Saree 118.2 125.4 33.2 
ES Mle ees cdeadades 119.9 126.1 33.3 
: A Se 120.6 126.4 33.6 
Mar. 6..... 120.6 126.4 33.5 
SHARES SOLD 
te ee 
Mar. 4, Mar. 5, 
1939. 1 
SO EE a een. 487,000 1,274,000 
WOME vse scocewcaan een 411,000 1,741,000 
Be a 396, 1,761,000 
THMNGONG  < occe asciccétins 335,000 2,063,000 
I ainwncn nn 004 ede eaee 356,000 1,092,000 
SR in cc satcceauman 220,¢ 562,000 
TOR eos ca assed 2,205,000 8,493,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 10 Pulp 
Utilities. Industrials. and Paper. 
65.8 78.1 4 


ge 


Gol 
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SB 








Mar. 4, ar. 5, 
1939. 1938. 

WE oc occ tn cccisdee 70,000 93,000 
i. Se ers 95,000 214,000 
Wednesday 100,000 181,000 
TREND o cvccuasceceaces ,000 000 
WN .04c 604 ee enxagucaced 107,000 000 
Saturday iessenqenkaduuaes 000 93,000 
Seo rand ns Baas ,--» 522,000 986,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, March 4 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


STOCK EXCHANGE 





TWO WALL STREET NEW YORK 


STOCK EXCHANGE 


STOCK EXCHANGE 
STOCKS 
Sales. High.Low. Last. 


4,950 *Eldorado .193 185 190 
300 Eng Elec A 33 ‘ 32% 33 


15 Eng Elec B T% 6 
Oh 6% oe 


60 Equit Life.. 
5,600 *Falconbr .575 515. 575 
21% 


4,660 Fanny Far. 7 221% 
8,500 *Faulkenh . 4 4 4 
15,600 *Fed Kirk.. 6 5 5 
3,300 *Fernland . 12 12 4 
—_—— 25 Fleu-Bissell 3 3% 3 
5 — Bis pt 30 30 
2,023 Ford A. 22% 21% 22% 


STOCKS STOCKS 150 Ford B.... 22 22 
Sales. righ. Low. Last. Sales. High.Low.Last | i, a ;Round Pet y = 4 
9,935 Abitibi .. 1% 1% 60 Can Steam. m3 2% 2% | , 
3,843 Abiti 6% pf 13% 10° 12% | 58 Can Stm pf | 3 aete a: 2 
1,000 *Acme Gas. 6 6 5 Can Wire B 21% 2% 24%, | 665 Gatin ne a E54 r 
6,000 *Afton .... 5 2% 2% 15 Cdn Bak pf 40 «40 Gen 8 Ware 7 ay 6% 
50 A P Grain. 2 2 2 100 Cdn Brw pf 21% 2% i | 147, pa *Gillie Lak. 1% & 9 
SAP Grn pt 20 20 20 37 Cdn Bk....175 170 Sees onere toe bat ss 
12,124 *Aldermac.. 38 638 65 Cdn Can A 1 18 11D. | 2'300 *Goldale... 22” 21 21 
8.300 *Amm Gold 13% 12 13% 115 Cdn Can B | 7300 *Gold Belt. 56 56 56 
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N the November quarter of last year 
Warner Brothers Pictures, Inc., in- 
curred a deficit of $365,000, after 
adjustment for seasonal variation, 
the poorest showing since the February 
quarter of 1935. The loss compared with 


‘an adjusted deficit of $158,000 in the three 


months ended Aug. 27 and an adjusted 
profit of $1,217,000 in the November 


_. quarter of 1937. 


Actual profits in the November quarter 
of last year were $104,000, as compared 
with a net loss of $983,000 in the previous 
three months and net income of $1,686,- 
000 in the three months ended Nov. 27, 
1937. Based on performance in the seven 
years ended’ 1937, the best quarter for 
Warner Brothers is the November period, 
while the poorest is the August period, 
and that is why—although actual profits 
rose between the two quarters—season- 
ally adjusted profits were lower in the 
November quarter. 

Trade reports indicate that earnings of 
the company are now substantially above 
the nominal profits shown in the Novem- 
ber quarter. Earnings have been in- 
creased by reductions in cost as well as 
improved film rentals. 

Table I gives important items from the 
annual reports of the company since the 
1929 fiscal year. Not shown in the table 
are total revenues, which only have been 
available for the last three years. In the 
year ended Aug. 27, 1938, gross was $102,- 
206,000, a gain of about $2,000,000 as com- 
pared with the previous fiscal year and 
13 per cent greater than total income in 
the 1936 period. 

Weekly profits of Loew’s, Inc., totaled 
$265,000 in the November quarter, after 
adjustment for seasonal variation, the 
highest since the second quarter of 1937 
and more than double earnings of only 


’ $130,000 in the previous three months. 


Operating a large number of theatres in 
the metropolitan area, net income of 


\ Loew’s is particularly sensitive to shifts in 


theatre attendance. The remarkably good 
showing in the November quarter of last 
year reflects the sharp gain in theatre at- 


‘tendance which took place during that 


time, as well as satisfactory profits from 
the production division of the company. 
In the fiscal year ended Aug. 31, 1938, 


._ het income of the company declined more 


‘than 30 per cent despite the fact that 
total revenue rose about 1 per cent to 
the highest level since 1929. All of the 
difference in net income, however, can be 
traced to a change in the film amortiza- 
tion schedules. In the 1938 fiscal year 
Such changes amounted to about $5,000,- 
000 more than in 1937, whereas the dif- 
ference in net income was roughly $4,500,- 
000. 
TABLE II. LOEW’S, INC. 





(Thousands) 
Years Ended ~~. 33 
1938. 1937. 
oe, aecome ‘ab OE ea EF ae er 
zee See ae ae ee J ¥ 

Federal taxes .............. 1,544 2,019 
Minority laterest Rai benders 549 
NS eee 9,925 14,426 
Earned per share: 

Preferred ..... 72.59 105.51 
Common ....... 5.65 E 
Total dividends Fa 6,486 14,334 
Surplus for year 3,440 92 

-—Aug. 31—_, 

938. 1937. 

Invested capital ........... $132,208 $130,187 
Per cent a on capital. 7.5 11.0 
Net pro 74,150 71,989 
Per oe pated 3 20.0 

: ‘Gosh and equivalent 9,348 
Working ato =. 297 
Current 4.33 
Total surplus 44,354 





Table II ins important items from 


_ the company’s annual reports for the 
last two fiscal years. Similar figures, 
_ going back to 1930, will be found in 
‘THE ANNALIST of July 23, 1937. 


Adjusted profits of the Radio Corpo- 
ration of America in the final quarter 
were $2,406,000, the high- 
third quarter of 1937, and 
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Table I. Warner Brothers Pictures, Inc. 
(Thousands) 
Years Net 


--Earned a Share._, -—Total Divs. Paid.—, 
$3.85 Pfd. Com. Pfd. Com. 


$6.33 $762 $2,128 
2.27 403 8,080 
da2.18 
d3.81 198 
d1.76 oe 
d0.77 
0.07 
0.75 
1.56 
0.51 
% Earned Working 


Properties. Prop. Capital. 
$110,713 15.6 $16,315 
163, 21 


137 4.3 256 
165,164 d4.8 11,836 
1,834 a9.3 1,998 
141,317 d4.5 1,541 
137,711 d1.8 5,847 
137,753 0.5 4,116 
136,180 2.3 3,381 
135,877 4.6 5,114 
134,310 1.7 8,101 


*Not including discount on debentures purchased for treasury. 
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more than double the profit of only 
$1,122,000 in the three months ended 
March 31, 1938. 

For the full year, Radio earned $7,412,- 
072, or 30 cents a common share, as com- 
pared with $9,024,858, equal to 42 cents 
a junior share, in 1937. 

A study of quarterly sales and profits 
reveals that the company engaged in an 
extensive cost-cutting program during 
1938. In the final quarter, for example, 
total revenues were $28,412,000, only 
slightly above revenues in the three 
months ended December 31, 1937. Net in- 
come in the fourth quarter, however, 
jumped 36 per cent as compared with 
the corresponding period of 1937. For 
all of last year sales and other revenue 
declined about 12 per cent, while net 
income dropped 18 per cent, an extremely 
favorable comparison. 





INDUSTRIALS 
Figures i in Parentheses Give Date of Last 
Previous Item 


Allis-Chalmers (10-19-38)—See item under In- 
ternational Harvester. 


American Locomotive (2-15-39) — Unfilled 
orders on Dec. 31, 1938, amounted to $6,700,- 
000 against $10,500,000 on Dec. 31, 1937. 

American Radiator and Standard Sanitary 
(5-7-37)—The preliminary report of the com- 
pany shows a net loss for 1938 of $424,077 
after interest, depreciation, depletion, Fed- 
eral income taxes and other charges. 

In 1937 there was a net profit of $7,205,- 
510, equal after dividends on the 7 per cent 
preferred stock to 68 cents each on 10,044,- 
956 shares of commen stock. 

Gross sales in 1938 amounted to $109,364,- 
465, compared with $150,854,034 the year 
before. Gross sales of the German, Aus- 
trian and Italian companies aggregating 
$11,343,062 have been excluded from gross 
sales in 1938. 

Bethlehem Steel (2-22-39)—Net bookings of 
the company during 1938 amounted to 
$335,304,587, compared to $388,336,129 for 
1937. Estimated net billing value of unfilled 
orders on hand at the year end was $162,- 
774,713, compared to $93,400,063 the year 
before. 

Cash expenditures for additions and im- 
provements to properties during 1938 were 
$7,360,353, not including purchase of the 
shipbuilding and repair facilities of United 
Shipyards and the oil field equipment 
business of International Supply Company. 
Estimated cost of completing construction 
authorized and in progress at Dec. 31 was 
$5,155,000. 

At the year end the corporation had 96,- 
133 stockholders, of whom 3,619 held both 
preferred and common stock, Charles M. 
Schwab, chairman, and Eugene G. Grace, 
president, say in their report. This com- 
pares with 95,937 stockholders, of whom 
3,521 held both preferred and common 
stock, a year before. 

Rated capacity for 1938 was 10,042,000 gross 
tons of annual production of ingots and 
castings, compared to 9,360,000 tons for 1937. 

Brown Shoe _ (8-17-38)—The company has 
arranged, through Goldman, Sachs & Co., 
for private placement of a refunding loan 
of $3,000,000 maturing in ten years. The 
borrowed money, with treasury funds, will 
be used to redeem $3,520,000 of fifteen-year 
3% per cent debentures maturing in 1950, 
which will be called. 

Consolidated Aircraft (11-23-38)—New orders 
received by the company in 1938 amounted 
to $1,051,853. Unfilled orders at the close 
of 1938 totaled $2,796,881, against $13,990,096 
at the end of 1937. 

Coty, Inc.—The company has notified the 
New York Stock Exchange that a special 














BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 


DivipEND NOTICE 
Dividends have been declared by 
the Board of Directors, as follows: 

PRIOR PREFERENCE STOCK 
$2.50 Dividend Series of 1938 
70¢ per share 

COMMON STOCK 

45¢ per share 
Both dividends are payable March 


31, 1939 to stockholders of record 
at close of business March 15, 1939 


E. A. BAILey 
March 1, 1939 Treasurer 
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aon te of Bogen iee ang has been called for 

to consider a plan of reorganiza- 

ene eer which the foreign and. domestic 

business and properties of the company 

would be segregated into two separate 
corporations. 

Deere & Co. (9-28-38)—See item under Inter- 
national Harvester regarding new low- 
priced tractor. 

Federal Mining and Smelting (5-27-38)—The 
company has advised the New York Stock 
Exchange of a proposed reduction in 
authorized capital from $2,203,200 to $500,- 
000, to be effected in part by retiring pre- 
ferred shares owned by the company and 
by calling for retirement on May 31 at 
par and accrued dividends all outstanding 


preferred shares, of which 17,032 are 
authorized. 
Ford Motor (12-24-37)—The company has 


ordered three oil-electric locomotives of 
1,000 horsepower each from the General 
Electric Company. 

General Electric (2-15-39)—In announcing the 
declaration of a dividend of 25 cents a 
share for the first quarter of 1939, com- 
pared with dividends of 20 cents each in 
the three preceding quarters and one of 30 
cents in the first quarter of 1938, Gerard 
Swope, president of the company, said 
orders received by the company in the first 
two months of 1939 amounted to $51,800,000, 
against $41,300,000 in the 1938 period, a gain 
of 25 per cent. 

A preliminary report for 1938 shows sales 
billed amounting to $259,484,000, compared 
with $349,740,000 in 1937, a decrease of 26 
per cent, whereas orders received in 1938 
amounted to $252,176,000, against $379,274,000 
in 1937, a decrease of 34 per cent. 

Net income amounted to $27,729,000, equal 
to 96 cents a share on 28,765,534 shares, 
which received cash dividends of 90 cents 
a share-for 1938. This compares with $63,- 
546,762, or $2.21 a share, earned in 1937, 
when dividends were $2.20 a share. Pro- 
vision for taxes was $15,632,000 for 1938, 
against $23,266,000 for 1937. 

See also item under Ford Motor. 

General Foods (10-5-38)—In 1938 the company 
sold the largest tonnage of food in its his- 
tory, according to the preliminary annual 
earnings statement. 

Net earnings for the year ended on Dec. 
31, last, amounted to $13,577,075 after all 
charges, expenses and provision for taxes. 
In the preceding year the company earned 
$9,206,295, 

The 1938 net is equal to $90.51 each on 
the 150,000 shares of $4.50 cumulative pre- 
ferred stock which was issued on May 9, 
1938, to provide additional funds for work- 
ing capital and capital expenditures. After 
provision for $435,000 for preferred divi- 
dends, the profit is equa) to $2.50 a share 
on the 5,251,440 no par common shares out- 
standing. Net profits in 1937 were equiva- 
lent to $1.75 a common share on the same 
outstanding amount of common stock. The 
preferred shares are held by 2,193 share- 
holders and the common shares by 66,931. 

Sales in every quarter during 1938, except 
in the first, exceeded the volume of any 
similar quarter of previous years. Total 
case sales volume for the year was the 
largest in the history of the company. 


General Realty and Utilities—Stockholders 
have voted to reduce the authorized com- 
mon stock from 3,500,000 to 2,000,000 shares, 
following the expiration on Feb. 1 of 
options to purchase common stock at $10 a 
share. Stockholders authorized the direc- 
tors to continue purchasing the company’s 
preferred stock for retirement. 


Inland Steel (2-22-39)—The company has 
called a special meeting of stockholders 
for March 31 to consider an increase in the 
capital stock from 1,600,000 to 1,650,000 
shares and to approve the proposed acquisi- 
tion of the entire common stock of the 
Wilson & Bennett Manufacturing Company 
in exchange for 45,000 Inland shares, or 
$4,050,000 at present market values. 


International Harvester (3-1-39)—The com- 
pany disclosed that it will enter the low- 
price tractor field in the agricultural indus- 
try. No date has been set for its appear- 
ance, but officials said it will be introduced 
as quickly .as manufacturing facilities can 
be rearranged to provide for quantity 
production. 

It is understood that the new tractor will 
be built either at the Chicago plant or the 
Rock Island plant. About $3,000,000 is being 
spent on modernization of the Chicago 
works. 

Price and specifications of the new trac- 
tor will not be made public for some time. 
However, it will be smaller than any model 
International Harvester has yet built. 

Allis-Chalmers has built a tractor ‘with 
rubber tires to sell at $495 and Deere & Co. 
late last year brought out a model to sell 
at $495. Deere is understood to be concen- 
trating in the low-priced field on its Model 
H, which sells for $595 equipped with 
rubber tires. International MHarvester’s 
lowest price tractor has sold at $625 with 
steel wheels and at $835 for rubber tires. 


Lehigh Valley Coal (11-30-38)—Holders of 
about 65 per cent of the company’s secured 
Class A 6 per cent notes and of 60 per cent 
of its first and refunding 5 per cent series 
of 1924 bonds have deposited them in favor 
of a plan for the postponement of interest. 
The time for depositing the securities has 
been extended to April 1. 


McKesson & Robbins (2-1-39)—The columns 
of néwspaper publicity concerning the dis- 
closure that the late F. Donald Coster, 

president of McKesson & Robbins; Inc., was 
anally Philip Musica, an ex-convict, oa 
that the crude drug department of the con- 


North American Aviation 


cern under Musica and his brothers was 
largely an $18,000,000 fiction, has had little 
effect on the business of the concern, it 
was indicated through a report of William 
J. Wardall, trustee. Mr. Wardall in a 
report last week said that there had been 
an actual increase in the drug and sundries 
division for January, 1939, over Janu- 
ary, 1938. 

The drug and sundries division is the 
largest division of the company’s whole- 
sale operations. The increase in January, 
1939, was .04 per cent higher than the 
comparable figure for 1938. There was, 
however, a decrease in total sales, including 
liquor, of one-half of 1 per cent over the 
corresponding month of the previous year. 

Total sales for January were $12,070,120, 
Mr. Wardall said. In January, 1938, the 
total sales were $12,132,357. 


Majestic Radio and Television—Singer & 
Friedlander, Ltd., of London and the Allied 
International Investing Corporation have 
announced that they had made a contract 
with the company for purchase of a block 
of its unissued stock. In association with 
William B. E. Norins, they have acquired 
options on all Majestic Radio stock owned 
by the Davega Stores Corporation. 

Melville Shoe (12-21-38)—Retail shoe sales are 
improving and the first six months of 1939 
should show a moderate gain over 1938 for 


the company, Ward Melville, president, 
said last week. 
“Predictions are hazardous,” he said, ‘‘but 


nevertheless we feel confident of an in- 
crease of possibly as much as 10 per cent 
over the first half of last year. Then, if 
you recall, business was sliding off while 
this year it is improving.’”’ 

Mr. Melville expressed a belief that the 
Wages and Hours Act would not work any 
great hardship on the manufacturing 
branch of the industry as a whole. 


Mesta Machine (10-1-37)—Uncompleted busi- 
ness at the end of 1938 amounted to §$7,832,- 
525. This compared with $13,074,460 carried 
over from 1937. Business of the company 
continued to improve in the first two 
months of 1939. 


Nash-Kelvinator (2-22-39)—Retail sales of 
new Nash cars totaled 2,132 in the first 
twenty days of February, a gain of 33 per 
cent over the 1,605 units sold in the like 
1938 period. 


National Distillers (2-22-39)—The first indus- 
trial issue filed for registration with the 
SEC since Nov. 8 was received from the 
company. 

It covers $22,500,000 of ten-year con- 
vertible debentures and 568,453 common 
shares of no-par value, with scrip certifi- 
cates for fractional shares, to be reserved 
for conversion of the debentures. The inter- 
est rate and certain other information will 
be furnished by amendment. 

Nearly $4,000,000 of the proceeds will rep- 
resent ‘“‘new’’ money to go into the com- 
pany’s general funds. 

According to the registration statement, 
$13,677,803 of the net proceeds, together 
with certain funds, will be applied to the 
redemption on May 1 at 104 of $13,845,000 
of the company’s ten-year 4% per cent 
debentures due on May 1, 1945; $2,500,000 
will go toward the repayment of bank 
loans, and the balance will be placed in the 
general funds of the company. 


(2-22-39)—Orders 
amounting to $16,000,000 were received by 
the company in the first two months of 
1939, consisting mainly of training planes 
for the British and French air forces. Cur- 
rent backlogs are about $25,000,000, against 
$9,300,000 at the close of 1937 and $11,000,000 
at the end of 1938. 


Paramount Pictures (1-18-38)—The company 


estimates its net earnings for the final 
quarter of 1938 at $2,220,000, including $340,- 
000 net capital and non-recurring income 
and $87,000 profit on purchase of company 
debentures. The figure does not include 
$445,000, amount of dividends received from 
non-consolidated subsidiaries in excess of 
Paramount's equity in their earnings, such 
excess representing a partial distribution of 
Paramount's share in earnings of previous 
quarters. Earnings in the final quarter of 
1937 resulted in a loss of $26,000 after de- 
ducting $795,000 dividends received from 
non-consolidated subsidiaries in excess of 
Paramount’s equity. 

Estimated net earnings for 1938 were 
$4,096,000, including $260,000 net capital and 
non-recurring income and $332,000 profit on 
purchasa of debentures, and also including 
$1,215,000 as Paramount’s equity for the 
year in the combined undistributed earn- 
ings of non-consolidated subsidiaries. Earn- 
ings for the previous year were $6,670,103, 
including $625,000 as Paramount's equity in 
undistributed earnings of non-consolidated 
subsidiaries. 


Pathé Film (2-22-39)—Directors have ordered 


the distribution on March 29 to holders of 
record of March 13 of one share of Pathé 
Laboratories, Inc., common stock for each 
100 shares of Pathé Film held. Scrip cer- 
tificates will be issued in lieu of fractional 
shares. 


Radio-Keith-Orpheum (1-25-39)—Decision has 


been reserved on the application of the 
Atlas Soepeuetion for confirmation of an 
amended plan of reorganization for RKO. 
The court tentatively approved a list of 
proposed officers and directors submitted 
to it last week by Hamilton C. Rickaby, 
attorney for the Atlas Corporation. 


Schenley Distillers (7-6-38)—Earnings of the 


company for 1938 were estimated at around 
$2.40 a common share. 


Sunray Oil (12-14-38)—The company last year 


Gulf, Mobile 


Lehigh Valley 






drilled thirty-nine wells, of which all except 
one came in as producing oil wells, accord- 
ing to C. H. Wright, president. The com- 
pany’s average daily net allowable produc- 
tion last_year was slightly under 8,000 bar- 
rels, he said, while for 1937 it was slightly 
in excess of that figure. 


United States Gypsum (9-14-38)—Sewell L. 
Avery, chairman of the company, told 
stockholders at their annual meeting that 
net profit in January was $241,000, com- 
Pared to $108,000 in the 1938 month. Sales 
were 20 per cent above last year, and in 
February sales were 13 per cent over the 
same month in 1938, he said. 


York Ice Machinery (4-22-38)—The company 
has not yet heard from enough holders of 
its preferred stock regarding the exchange 
proposal heretofore outlined to warrant 
referring the matter to the board of direc- 
tors for consideration. 


Zenith Radio (8-24-38)—February shipments 
were at record levels, exceeding those of a 
year ago by 100 per cent. 


RAILROADS 


Atlantic Coast Line (1-4-39)—The road is pre- 
paring to meet with Treasury funds the 
maturity of $1,314,000 of Norfolk & Carolina 
Railroad first mortgage 5 per cent bonds on 
April 1. 

Baltimore & Ohio (3-1-39)—The road has an- 
nounced that 80 per cent of the outstand- 
ing securities affected by its plan for modi- 
fication of interest charges and maturities 
are now covered by favorable deposits and 
assents. 

This result had been obtained in nine 
weeks, the road’s announcement said. The 
assent of 10 per cent more of the outstand- 
ing obligations must be attained under the 
plan, which requires deposits and assents 
from holders of 90 per cent of the securi- 
ties to become completely effective. 


& Northern = (2-15-39)—An 
amended plan of consolidation for the road 
and the Mobile & Ohio Railroad was sub- 
mitted last week to the board of the former 
company. Ralph Budd, president of the 
Chicago, Burlington & Quincy Railroad, 
which holds 26 per cent of G., M. & N. com- 
mon stock, said after the meeting that the 
changes would enable the Burlington to 
adopt a more favorable attitude toward the 
He also is a director of the 


Mr. “Budd said that the changes 1‘. 
the plan more favorable to G., . & 
stockholders and that, if they were AR 
all the stockholders probably would approve 
the merger. I. B. Tigrett, president of the 
G., M. & N., also expressed the belief that 
the amended plan would be approved by 
the stockholders if it was authorized by 
the I. C. C 


(1-4-39)—The I. C. C. has 
approved a comprehensive debt readjust- 
ment plan for the road. 

Already approved by a large number of 
security holders, the plan is intended to 
prevent bankruptcy of the road. It includes 
a temporary reduction in interest rates and 
extension of maturities of: bonds and bank 
loans and $1,111,000 in loans from the 
RFC. 


UTILITIES 


American Telephone and Telegraph (3-1-39)— 


Net income of the Bell System in 1938, 
applicable to stock of the company, 
amounted to $155,543,144, or $8.32 a share on 
the capital stock, compared to $182,342,866, 
or $9.76 a share, earned in 1937. 

The deficit after regular dividends of $9 
a share amounted to $12,638,002, compared 
to a surplus of $14,161,960 in the previous 


year. 

During 1938 the Bell System had a net 
gain of about 430,000 telephones, compared 
to a gain of 876,000 in 1937. More than 60 
per cent of the 1938 gain was made in the 
last four months of the year, he says, and 
at the year-end there were 15,761,000 tele- 
phones in service. - 


Brooklyn-Manhattan Transit (3-1-39)—A con- 


ferenee between transit negotiators for the 
City of New York and representatives of 
the company arrived at a final and accept- 
able agreement whereby the city would 
acquire all rapid transit properties, power 
plants and surface lines of the B. M. T. 
System for $175,000,000 in city 3 per cent 
bonds. B. M. T. will retain depreciation 
funds and the city will pay for all capital 
improvements since June 30, 1938, and ad- 
justment of various insurance and other 
funds. This conference ended negotiations, 
leaving to legal departments the working 
out of a complete agreement and plan, 
subject to all statutory requirements. 
B. M. T. surface lines are operated by 
Brooklyn & Queens Transit Corporation, a 
subsidiary. 


Brooklyn & Queens Transit (11-16-38)—See 


item under Brooklyn-Manhattan Transit. 


gineers Public Service (11-30-38)—The com- 
pany will receive sealed bids until 10 A. M. 
on March 29 for the sale to it of 7,000 
shares of its preferred stocks. If the board 
does not accept tenders aggregating 7,000 
shares, the company may purchase on the 
New York Stock Exchange additional 
shares not exceeding that limit. 

Pacific Lighting (11-2-38)—Details of the 
company’s refunding plan were made pub- 
lic last week, the directors having voted to 


retire $7,000,000 of 44% per cent debentures, 
according to previous und ding. The 
debentures, due on Oct. 1, 1945, will be 


called for retirement on April 5 at 102. 
Funds to retire the debentures will be 
obtained from banks in San Francisco and 


American 


Davega Stores 


in the East on a serial rate bearing 3 per 
cent interest and running until 1949. 


Postal Telegraph and Cable (2-8-39)—Accept- 
ance forms are being mailed to holders of 
Postal Telegraph bonds and debenture 
stocks by the Lehman and Stewart protec- 
tive committees. The groups seek assents 
by April 25—when a hearing will be held— 
to permit confirmation of a plan of re- 
organization. 

Preliminary approval of the plan was 
given on Jan. 28, but it cannot be con- 
firmed until accepted by holders of two- 
thirds of the bonds and debenture stock 


and by a majority of the 6,838 preferred ~ 


shares of the Associated Companies, a sub- 
sidiary, held by the public. Acce 
by bondholders will be revocable until the 
plan is confirmed by the court. 

Standard Gas and Electric (2-22-39)—See item 
under Duquesne Light. 


MISCELLANEOUS 
Allied Stores (5-6-38)—The company acquired 
the George B. Peck Dry Goods Company, 
Kansas City, Mo., having annual sales 
volume of about $3,000,000. The deal in- 
volved $750,000. The new addition is the 
fifty-eighth in the Allied group. 


Stores—Last year the company 
earned $57,627, including provision for $760,- 
761 for Pennsylvania chain-store tax, equal 
to 4 cents each on 1,301,320 shares of no- 
par capital stock. This compares with net 
profit in 1937 of $495,634, after deducting 
$485,219" Pennsylvania chain-store taxes, 
equal to 38 cents a share. In his remarks 
to stockholders, William Park, president, 
points out that the Pennsylvania chain- 
store tax was recently declared unconstitu- 
tional in the Dauphin County court, and 
says that if the decision is sustained the 
adjusted consolidated earnings for the 
years 1938 and 1937, after making provision 
for additional Federal and State income 
taxes on the increased earnings by reason 
of the invalidation of this tax, would be 
$676,087, or 51 cents a share, for 1938, and 
$855,566, or 65 cents a share, for 1937. He 
states the company had a net profit of 
$218,540 in the second half of last yeal. 
Number of retail stores in operation by the 


company at the year-end was 2,416, or 204 


stores less than at the end of 1937. 


Atlas Corporation (2-15-38)—See item under 


Radio-Keith-Orpheum. 


(1-15-37) —See 
Majestic Radio and Television. 
Filene’s Sons—The R. H. White Company, 
Boston, a subsidiary of the company, has. 
executed a note for $1,500,000 payable in 
twenty years to the Prudential Insurance 
Company, with interest at 4 per, cent for 
ten years, 4% per cent for the ensuing five 
years and 4% per cent for the last five 
years. The debt is to be retired at the 
rate of $2,500 a month. Proceeds will be 
used in refunding a $1,500,000 a 
dated Dec. 1, 1927, held by the Boston Five 
Cent Savings Bank, of which $100,000 has 
been paid. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


lite Com. Share 
—-Ne come—. 
1939. 1938. To30- fs8, 


item under 


Company. 


American-Hawalian Steamship Co.: 


Month of Jan.. $35,664 $45,206 
Atlantic Coast Fisheries Co.: 











9 mo., Jan. 31.. 77,217 32,6389 ... $22 
Canadian Breweries, Ltd.: 
12 mo., Jan. 31 447,435 362,668 p$2.73 p2.21 
Crown Zellerbach Corp.: 
Jan. 31 qr.. 1,145,775 806,064 .21 .06 
9 mo., Jan. 31.. 3,484,383 5,246,865 .66 144 
Equitable Office Bldg. Corp.: 
9 mo., Jan. 31.. 115,535. 86,920 . 10 
Exchange Buffet Corp.: 
Jan. 31 qr..... $4,089 10,017 ¥ 04 
9 mo., Jan. 31.. 75,841 +32,169 4 <a 
Grant, W. T., Co.: 
n Yr., Jan. 31.. 2,766,000 3,401,725 203 2.78 
Lerner Stores Corp.: 
n Yr., Jan. 31.. 1,299,232. 2,003,616 2.89 4.65 
Loblaw Groceterias, Ltd.: 
36 wks., Feb. 4 684,173 668,168 oe wee 
Mandel Brothers, Inc.: 

r., Jan. 31.... 144,535 413,925 48 1.39 
Plymouth Oil Co.: : 
Month of Jan.. 215,899 236,091 .23 
Royal Typewriter Co.: 

Jan. 31° qr..... 543,155 579,119 1.77 191 ~ 
6 mo., Jan. 31.. 936,003 1,222,364 299 4.06 
DIVIDEND NOTICE 

EL ou Pont ve Nemours 


WILMINGTON, Deraware: February 20, 1939 


share on ou $4. 
Cumulative, both 25, 1939, to 
stockhelders of record at the c'! of on 
= 10, 1939; also the first “interim” 
‘for the year 600 <6 92s oe 
Common Stock, payable M4, 
1939, to stockholders of record at the close of 


business on February 27, 1939. 
w. 








F.-RASKOB, Secretary 
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- 6mo., Jan. 31.. 108,589 265,864 
Wentworth Manufacturing: 


Com. Share Com. Share Com. Share 

Net Income. Earnings. —wNet Income.—, ie -——Net Income— enes. 

Company. 1939. 1938. 1939. 1938. Company. 1938. 1937. 1938. 1937. Company. 1938. 1937. 1938. 1937. 

Servel, Inc } Abbott Laboratories: American-La France-Foamite Corp.: 

Jan. 31 qr..... 278,484 33,183 15 01 n Yr., Dec. 31.$1,648,326 $1,612,360 $2.43 $2.51 Yr., Dec. 31.... +103,392 66,231 ies .89 
Simpsons, Ltd.: Adams-Millis Corp.: American Safety Razor Corp.: 

mr. Jan. 4..... 839,094 807,648 .90 4 Yr., Dec. 31.... 535,634 475,342 3.21 whe Fe; Dae. B...5 776,776 1,294,248 1.48 2.47 
’ Waukesha Motor Co.: Aero Supply Mfg. Co.: American Stores Co.: - 


Yr., Dec. 31... 109,425 236,058 b.21 b.52  Yr., Dec. 31.... 57,627 495,634 .04 38 


Altorfer Brothers Co.: American Sugar Refining Co.: 


Com. Share 

-——Net Income—. Earnings. 

Company: 1938. 1937. 1938. 1937. 
A. P. W. Paper Co.: 


**Dec. 31 qr... 415,282 +99,537 
6 mo., Dec. 31.. 17,017 +100.926 
Armstrong Cork Co.: 

n Yr., Dec. 31.. 1,150,796 5,157,887 -77 3.66 
Arrow-Hart & Hageman Electric Co.: 

Yr., Dec. 31.... 300,438 1,059,779 1.50 5.14 


. Arundel Corp.: 
., Dec. 31.... y 247,882 ... 1, ee ms 

Jan, 31 qr...... 57,411 13,449 «12 gS XT Dec. 3 195,535 7,88 09 =Yr., Dec. 31.... 407,088 4,143,138 p.90 2.20 Yr., Dec. 31.... 1,007,783 813,124 2,12 hi.¢s 
West Virginia Pulp & Paper Co.: Amerex Holding Corp. : American Thermos Bottle Co. : Asbestos Corp., Ltd.: 

Se tan. 31 aa... 399,164 | Y¥r., Dec. 31.... 1,269,632 900,872 1.71 1.22 Yr., Dec 31.... 340,513 438,055 2.47 3.37 Yr., Dec. 31.... 1,538,755 662,449 10.26 4.43 

American Cigarette & Cigar Co.: American Tobacco Co.: Atlantic Refining Co.: 

‘Zenith Radio Corp.: Yr., Dec. 31.... 1,328,134 1,383,072 6.25 6.79 ¥r., Dec. 31... .25,435,643 26,197,493 h4.89 h5.03 Yr., Dec. 31 4,310,913 9,935,045 1.40 3.51 
Jan. 31 qr..... $381,673 +484,030 American Express Co. and sub.: Angostura-Wupperman Corp.: ~ ee ee » 
9 mo., Jan. 31. $1,030,056 ¢1,418,978 Y¥r., Dec. 31.... 1,760,715 2,300,360 9.78 12.78 Yr., Dec. 31.... 12,854 70,657 .05 31 Continued on Page 380 
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Dividends Declared %-Peiow nse and Awaiting Payment 































% Q 4-1 3-4 
a Q 4-1 3-4 
Q 3-20 3-10 
a, 3 4-1 3-17 
4-1 3-15 
«+ 3-31 3-13 
Q 3-10 3-1 
z Q 5-1 4-8 
Q 3-31 3-16 
-- 3-6 2-24 
Q 4-29 4-7 
Q 4-1 3-9 
sed 4-1 3-9 
Q 4-1 3-10 
-. 415 4-4 
Q 4-1 3-17 
ain wre.o 0 Q 3-31 3-15 
Assoc Brew (Ca) pf.$1.57 Q 4-1 3-15 
AtianticB T (BostonM)50c S 3-15 3-1 
Auto Ins (Hartford)...25¢ Q 41 3-4 
oy 4 A.....$1.50 Q 3-15 2-28 
Co (W B)..... 2e Q 3-15 3-1 
Blessing....... Q 4-1 3-15 
Blessg pf. .$1.3 Q 4-1 3-15 
Creamery..... Q 4-1 3-14 
Beatrice Creamy pf..$1.25 Q 4-1 3-14 
Bellows & Co... c Q 3-23 3-16 
Beneficial Ind Ln...... 45c¢ .. 3-31 3-15 
Bishop Oil............ Cc .. 3-15 3-1 
Bond Stores... .. Q 3-15 3-9 
Bale Se cae 3 A OA 
Tih aceewed -1 - 
el Brass Goce 2 $a 33 
rass Corp..... = - 
Bulova Watch --50¢ .. 3-25 3-15 
Biding Prod, Ltd. -1T%ce Q 4-1 3-15 
Cambria Iron Co....... $1 S 4-1 3-15 
Canadian Canrs ist pf.25c Q 4-1 3-15 
Canad Canrs ist pf....25¢ Q 4-2 3-15 
Canad Canrs 2d pf... ..15c Q 4-1 3-15 
Can Gen Elec.... 50 Q 4-1 3-15 
Cdn G Inv Ltd reg. ec Q 4-15 3-31 
Can Northern Pw.... .. Q 4-25 3-31 
Can gad a aad 3 wy a 
Can Prod A..... c -1 =. 
CanadaStmshpltdses (sh, -. 4-1 3-21 
Cent irre Me oa a c = * 
Gentraic L & S(TorntO)$2 Q 4-1 3-20 
Cent Particia G M......4c Q 4-1 3-15 
Cen a tea] 6% arte] Q 3-20 .— 
Char (TorontoO 4-1 -15 
Chicago Dock & C......$1 $ 3-1 2-23 
Chi Pneum Ti pr pf..6: Q 4-1 3-16 
Q 4-1 3-16 
Q 4-1 3-15 
fe r 5. 7 3-15 
— = - * 2 $ "1 Q 4-1 3-10 
Illum pf. .$1. Q 4-1 3-20 
Climax Molybdenum... -- 3-31 3-16 
Clorax Chem........ ..75c Q 3-25 3-15 
Colgate P Peet..... 1age Q 5-15 4-18 
Colt’s P Fire A Mfg... Q 3-31 3-15 
Columb B&T(ColumbG)$1 Q 4-1 3-31 
Com! BkgCp $1.20 p pf30c Q 3-22 3-15 
Com! choi Q 3-22 3-15 
oe * | 3-13 
-. 4-4 3-15 
Q 5-1 3-31 
Q. 4-1 3-10 
Q 4-1 3-10 
Q 4-1 3-10 
Q 4-1 3-15 
Q 41 3-15 
Q 3-31 3-10 
-- 3-24 3-14 
Q 3-31 3-15 
Ci EB 
we: - -15 
Bk 4-1 3-1 
Dixie Ice C i $31 3 
ce Cream. Cc ~ -4 
Dominion Glass.... ..$1. 4-1 3-15 
q ion Glass pf... $1.75 Q 4-1 3-15 





: ONDS called last week for 
Ae redemption before maturity 

were in somewhat smaller 
volume than in the preceding pe- 
“riod. Several large retirements, 
however, were posted for future 
months and a few small additions 
» Were made to the payments to be 
Made this month. Railroad, in- 
‘dustrial and public utility bond re- 
demptions predominated in last 
week's calls. 

Prepayments scheduled for March 
~to date aggregate $116,080,000, 
compared with $69,496,000 last 
month and $74,560,000 in March, 
1938, for the corresponding weeks. 
_. Bonds called for redemption in 
_ March are classified as follows: 
peublic utility ............ $64,504,000 


% 


_ Ind 1 
iN and municipal..... 6,665, 
: aneous 9 





11 
Pr sim ov oks see. s ness $116,080,000 


There were no bond defaults 
reported last week. 
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Hidrs. Hidrs. Hidrs. Hidrs. 
Pe- Pay- of Rec- Pe- Pay- of Rec- Pe- Pay- of Rec- Pe- Pay- of 
Company. Rate. riod. able. ord. Company. Rate. riod. able. ord. Company. Rate. riod. able. ord. Company. Rate. riod. able. Rec. 
Draper Corp...........75¢ Q 4-1 3-4 Mead Johnson & Co....75¢ Q 4-1 3-15 Peer 50c Q 3-25 3-15 De Long Hook & Eye...$2 .. 3-16 3-1 
Duke Power...........%5¢ Q 4-1 3-15 Merrimac Hat Cp 8%pf.$1 Q 3-1 2-24 | Secd Scot Inv T Ltd Fox (Peter) Bwg......25c |. 4-1 3-15 
Duke Power pf......$1.75 Q 4-1 3-15 Merrimac Hat Cp......25¢ .. 3-1 2-24 (£10) pf 41%4%..... 246% S 3-15 2-28 Gen Reinsurance (N Y)25¢c |; 3-15 3-8 
Dun (R G) Bradst..... 50c Q 3-10 2-28 Mich As Tel 6% pf. Q 4-1 3-15 Sheller Mfg ......... Wc .. 4-1 3-23 Girdler Corp......... 12%c .. 3-15 3-10 
Eagle Pich Ld pf. -+-$1.50 Q 4-1 3-15 il Cc c Q 3-15 3-1 Sherwood, Sw Co, Hein-Wer Mot Pts Cp..10c _. 3-20 3-10 
Eastern Sti Pr pf... .$1.75 Q 4-1 3-15 Q 4-1 3-15 Ltd 6% pte pf A....1 Q 3-15 3-2 Lamaque Gold Min Ltd.5c |. 4-1 3-10 
Elizabeth & Trent RR.$1 S 4-1 3-20 | modime Mie Co.......... o «3:20 «3:10 | Sim (H) & Sons Ltd..15e .. 3-31 3-18 | Mead yohnaon & Co...75¢ .. 4-1 3-15 
Elizabeth & T RR pf$1.25 S$ 4-1 3-20 Mont City&D SB(Mont)$3 Q 4-1 355 | Simon (H) & Sons Ltd U 8 Trust (NY)......$10 :. 4-1 3-21 
Ege a ea eee g eH 2-16 Moore Corp ‘A? ee ae 2 4-1 HEH % me RAD Pads Q 3-31 3-18 | Veeder Root.........1'25¢ 1. 345 3.4 
. Cc “15 - Moore Corp Ltd pfA.$1.75 4-1 -1 Smith, Oward Paper p Final 
Ex-Cell-O Corp........ o ‘42 3:10 | Moore Corp Ltd pfB.$1.75 Q 4-1 3.10 50 Q 4-15 3-31 ae 
Fines (erseyCyNJ).35¢ Q 4-1 3-21 | Moore(WHD Dy eee Q 4-1 4-1 | Smyth Mfg Co .....”.’ $1 Q 41 3-20 | Csbles & WirHlde pf.2%% 8 3-31 2-28 
Fiesty Tr Co (Balt). -75¢ Q 3-31 3-20 | MoorecwR De ate $150 2 gl 71 | § Calit Wat 6% pf..37i%¢ Q 3-1 2.17 | Cables WH pfADR2q § 4.7 35 
Food wine: -----82e Q 3-25 3-9 | MooretWR) Dey Gata Q 9-30 9-30 | South Fire Ins Co (Dur- Lyonnais... ..100 franes .. ...  ... 
ape A ee _ 3:31 3-15 | Moore(WR) Dry Gds.$1.50 Q 1.2 1:2 hem NC} oss os 3-28 3-23 | ImpTbGtB&lre(ord rg)8ic .. 3-8 2-7 
Food Mehy pf......$1.12% Q 3-31 3-15 | poore(WR (Hawaii)..20¢ Q 3-15 3-4 | Southland Royaity *‘‘10¢ 3-15 3-4 | Rem Rand.............20¢ .. 3-24 3-10 
Fox (Peter) Bwg......  S $2 6245 | aesers CED & Bre... ee 3-27 3-15 | South Penn Oil..... € Q 3-31 3-15 | Sofina ......440Belgfres -- ... 
Fox (Peter) Bwg pf...15¢ Q 4-1 3-15 Nach Sprg Filled... ...25¢ °° 4-15 4-3 So Ry Mobile & Ohio..§2 S 4-1 3-15 Increased 
FultonMktColdStg 8%pf.$2 Q 3-1 2-18 Natl Battery pf... 55¢ Q 4-1 3-29 | Southw G&E 1.7 4-1 3-15 | amG&@El........... 40c .. 4-1 3-7 
Gannett Co pf.......$150 Q 4-1 3-15 Natl Lead Co........12%e .. 3-31 3-17 So West Penn P Lines.50c 4-1_ 3-15 | Carpenter Steel.¢.. |: 15e .. 3-20 3-10 
— = Inv pf...... $1.50 Q 4-1 3-20 Natl Lead Co pf B..$1.50 Q 5-1 4-21 | Spencer Trask Fd:...10c 3-15 3-4 FannyFarmer Candy.37igc .. 4-1 3-15 
Gea ae Corp......5¢ .. 4-15 4-1 Natl Sugar Ref Ses: 25c .. 4-1 3-10 | Springfield Safe Dep & Pacific Tel & Tel....$1.75 Q 3-31 3-20 
— hd xtingulsher.10c Q 3-10 227 | Nous Ltd (TorontoO)$2 Q 4-1 3-21 r Co (Mass) ..... Q 41 3-28 | Petrol Explor....../'" 35¢ ~~ 3-15 3-4 
— ae (N Y). a Q 3-15 3-8 Natomas Co........... 2c .. 4-1 3-13 | Square “D’ Co ...... +» 3-31 3-20 PilgrimTr Boston(Mass)$2 Q 4-1 3-20 
— ni fora + a. 3 iy 2 Naval Stores Inv......25¢ Q 3-1 2-24 = Wholesale Phos & 3-35 3-3 Sreray Btoves +" --50c .. cis | 
€ palace aie - - N WRER...: r & ® a RG Fe: oo = rouss-Hirsber, 0...25c .. = -4 
Gen Time Inst pf....$1.50 Q 4-1 313 | NY ae St 35 | Starrett’ Go Gis)". 385 1: $38 3-17 ” ae 
rdler Corp......... gage @ 3:15 3-10 | Neni Corp isi pf. . $1314 Q 4-1 3-15 | Starrett Co (LS) pf$1.50 Q 3-30 3.17 : 
Goldblatt Bro pf.....62%¢ Q 4-1 3-19 | N ka Bimtid Re $i sh 4-1 3-10 | Sterchi B St ist pf...75¢ Q 3-31 3-29 | Benef Idust Ln(Del) $2.50 
Grant (W T)......... 9 41 314] NY autebe orn @ ff sas | Sunset Oils a0 3-20 3-15 cum pr pf Sr 1938....70c .. 3-31 3-15 
Grant (W T) pf....../25e Q 4-1 3-14 Niag Aik Co oa Pakee io 317 i >a Q 3-30 3-15 | DominFdrs&SLtd(new)25c 1. 4-1 3-20 
GtEstnFri(WhPinsNY)30c S 3-3 2.21 | Niag Pde casserole js Teck-Hughes GM.....10¢ Q 4-1 3-10 | Kern Co Land (new)...15¢ |. 3-20 3.16 
Greeing Wire (B)......15¢ Q 4-1 3-15 Ogden Mine R R.....§2.50 S 1-15... Texamerica Oil ‘8 1-3c 3-1 2-27 | Leonard Ref........... 10c .. 3-24 3-15 
Guaranty Trust........$3 Q 4-1 3-3 Ohio As Tel 6% pf...$1.50 Q 3-1 2-20 te ae Penna Tel $2.50 pf...624gc .. 4-1 3-15 
Guif Ol oe aa 3-15 Ohio Edis $5 pf... |. _$1.25 Q 4-1 3-15 Thompson Prod........ -. 41 3 20 
Hackensack W Tept.s3%¢ @ 3-31 3-10 | blo Bais $6 pf... 18 9 41 315 | Reapep ito 4 t) Te | eee ef 
Harrisburg Gas 7%pf.$1.75 Q 4-15 3-31 hio E ie : 4-1 % Toledo Trust (Ohio) . le Q 4-1 3-20 DominionFdy& S(new).25c .. 4-1 3-20 
Harshaw Cp pf...... $1.75 Q 3-27 3-1 | Ohio Edis $7 pf......$1.75 Q 34s | Toronto Mtg (Ont)...$150 @ 4 S22 
Hawaiian Elec ....... ye M235 245) Otero La De ne & ft $s | Traders Fin pt a.-.-31.80 Q 41 sae Irregular 
Hearst Cons Pb.... 1.75% Q 3-15 3-1 tee Traders Fin pf B... .$1.75 Q 4-1 3-15 Bohn Alum & Brass...25¢ .. 4-1 3-15 
Heath(DC)&Co 7%pf.$1.75 Q 4-1 3-29 | Pantheon ye eee Q 3-1 2-27 | Twentieth C-FoxF pf37c Q 3-31 3-15 | Borg-Warner ......._" ++ 4-1 3-17 
Hein-W Motor Pts.....15¢ Q 3-20 3-10 Penn Edis $5 pf...... $1.25 Q 4-1 3-10 | Twentieth C-Fox pie Q 3-31 3-15 | Ca Iron Fdrys pf....$2.50 |. 4-30 4-15 
Helme (G W) Co....$1.25 Q 4-1 3-11 | Penn Edis $2.80 Pf....70¢ Q 4-1 3-10 | 208 § LaSalle St Cp...50¢ Q 4-1 3-10 | Doernbecher M Co....15e .. 3.90 3-6 
Helme (G W) Co pf..$1.75 Q 4-1 3-11 Penn Gl § pf........ $1.75 Q 4-1 3-15 | Us ElecL&P Sh Ine Ame... $1 +. | Gen Electric Co........25¢ .. 4-25 3-17 
Home F & M Ins...... Q 3-15 3-8 Penn Illum A pt pf....64c .. 3-8 2-20 U S Gypsum... : sae Q 4-1 3-15 | Hamil Watch Co..:!!)25¢ 1: 3-15 3.8 
Hooker Electrochem....$1 :. ‘2-28 “2-1¢ | Penn TiuCp(np)ppf A6we .. 3-8 2-20 | Ws Gypsum pf Q 4-1 3-15 | Mahon (BC) Co......15¢ |: 3-15 3.6 
Hooker Electrochem..$1.50 Q 3-31 ~... | PennP&L $7 pf....$1.75 Q 4-1 3-15 | yg 8 Play Card C Q 4-1 3-16 | Muskegon Piston R.../35¢ || 3-31 3-15 
Hubbell (Harvey)......20c Q 3-20 3-19 | Penn P&L $6 pf... .$1.50 Q 4-1 3-15 | Ug Rubber pf Q 3-24 3-10 | Mutual Teleph(Hawaii)20c 3-15 3-5 
Hyegrade Syivania....37%¢ .. 4-1 3.19 | Penn P@éL $5 pf....$1.25 Q 4-1 3-15 | ys Rubber pf 2 Q 6-23 6-9 Natl Standard....... 3TMec .. 4-1 3-15 
Hygrade Sylvan pf.$1.62% Q 4-1 3-19 | Penn Tel cp 6% pf..$1.50 Q 4-1 3-15 | 0 § Trus Q 4-1 3-21 | N Amer Bd T ctfsint.$45 |: 3-15 2-28 
Income Prop pr inc.12%c § 3-5  .., | Peoples W&G......$1.50 Q 3-1 . 2-27 Unit Steel & Wire Q 3-15 3-10 | Ohio Confection........50c 11 3-15 304 
Ind P&L oe pf.. "$1.62, S- 435 3% Pharis T & Rubber....15¢ .. 3-20 3-4 Un W P Fety pt Q 3-1. 2-25 | Richardson Co...” 30c .. 4-14 4-1 
Indianap P&L 6% pf.$1.50 Q 41 36 Phila El Pw pf........ Q 41 3-10 | Veeder Root ‘a Q 3-15 3-1 St Helens P&P Co....20c |) 4-1 ae 
Int eto. ccte © Q 4-1 3-15 pickle Crow G M...... 10c .. 3-31 3-15 | WarrenR RB... ~-+::$1.75 Q 4-15 3-31 | St Joseph South Bend & 
Invest Corp Phil...‘ "~. Q 345 34 ilgrim T Boston(Mass)$2 Q 7-1 6-20 Warren (S D) Co......50¢ .. 3-27 3-18 Southern RR ....... Te .. 3-20 3-10 
Jnvest & R : 3 pf..$1.50 Q 4-1 3-20 Ping een 6p. the a — aor Waukesha Mot 180. - ,B5e 9 41 3-15 Southn Fire Ins Co. . ; 50e ns 3-28 3-23 
rving Trus' aicwee G 4&3 3-7 eee & % esson Feo ce c - = 2 entury-Fox m. ee -31 “1 
Jersey Cy P&L 7%pf.$1.75 Q 4-1 3-10 Ponamatic Scale 2 abe ++ 31) 2-18 | West Ca Hydro-Ei pi. Q 3-1 2-20 | Un C & Carbon...... 50c .. 4-1 3-10 
Jersey Cy P&L 6%pf $150 o 1c 3-10 ollock’s, Inc 6% p: Q 345 36 - pore nm by aoe $ 73 o Victor Chem Wks..... 25¢ 3-31 3-21 
e & Co pf. ..$1. - 1 
a ig ee 2 3 347 ag Lambert - 3. $15 | W Texas Util $6 pf...$1.50 Q 4:1 345 Liquidating 
Joliet MOnRE Togta tae 8 os Ge ub Corp vot cm <i - White-Villa Gro. S 3-1 2-15 | Culver City Prop...... 3-3 2-24 
Joslin Mtg & § 3-15 3-9 Pub Cp non-vot cum -- 3-27 3-17 Winter & Hirsch Q 3-1_ 2-18 | Idaho Live Stock Lands, 
Joslyn Mfg & 8 pf. --$1.50°Q 3-15 3-1 | Bur Oe erie pf Bdge: * WisconsMich P 6 1848). ee ADE cnc 3-32-27 
pansas El Pw 7% pt$1.75 Q 4-1 3-15 | Ray-O-Vac Bf pf. G 231 315 | Woresster eal Go $ sh 32 Optional 
Kansas x or Pf. $1.50 @ Fi 315 Reading Go 2d pf... - -50e Q 4-13 3-23 | WorldinvTrictfs ben in)4c .. 3-1 224 | Am Cit P&L ee Q 41 3-10 
aynee Co 7% pf..... ° — 3-17 Reliance Stl pf...... = -21 ..$1.37% s € uced 
Keystone PS 'pf.......70¢ Q 4-1 3-15 | Rem Rand pt... 1% Q 4-1 3-19 | Ynsstwn S&T pf..$1.37% Q 41 3-11 Am Safety Razor....30¢ .. 3-30 3-10 
Kleinert (IB) Rub....10c .. 3-31 3-15 Riverside Silk M A...50c Q 4-1 3-15 Accumulated Harshaw Chem ......25¢ 1. 4-1 3-24 
Fo a ee . 3 “1 revd Rochester Tel ..... $1. Q 41 3-20 Arkans Pw &L $7 pf.$1.75 .. 4-1 3-15 
Ende Mace tapi give @ $f, 22° | Reve Bro inc'Dai ange ~ S20 340 | Bmanare ae Morse ET | ce pron etm os, 
Ss Ma 7o pt. .$1. = -§ oyalty Income Shs r CdnWirebdBoxLtd A.37i%c .. 4-1 3-15 Special 
pre pg Ty 4 3 reg —— Pe s--- 3-25 2-28 Eaeneonh tae i 1 ay Auto Finance(Greenwood) 
. pees - - . earstCon Topta. Cc .. = s 15¢ +» 2-20 
ab od RE 50c Q 3-31 3-14 1.25 Q 4-1 3-14 Ind Hydro El pf.....$1.75 -: 3-15 2-28 | Third Nat Bank T 
pt —— Hasna nd $ HE t=] Safeway Strs, Inc 6% pf — ou Koppers Co pf......... Te .. 4-1 3-11 (Springfield) = i: : $2 -- 3-22 2-21 
Louisville G&EI 5%pi$1.25 @ fis $3: | gateway Strs, Inc 7% pf a ang | Wot Ua seee eas: £1 $15 7 
Magnin (J) & Co...... 25e Q 3-15 3-7 | , $175 Q 4-1 3-14 | W Texas Util $6 pf.....§1 |: 41 S45 | Pathe Film Corp ...... f .. 3-29 3-13 
Margay Oil........ 1°) /25¢ Q 4-10 3-22 St Joseph Lead ..... 25c .. 3-20 3-10 *Payable in cash of ‘‘B’’ stock. 
Sees er sascass ¢ 22 Ee | Teme BS Soe, oan | coe remenaat a. aa $15 | each"100 shares Batne inn eer ft 
88 eae os = - uthn pf.$2. - 5 ent Patricia sreeeel ., - = eac shares Pathe Fil 
McCall Front Oil pf..$1.50 Q 4-15 3-31 Schwartz (B) Cigar Corp David& Frere Ltd clA.10c .. 3-31 3-15 common stock held. . a 
Bond Redemptions and Defaults 
Amount Amount 
Called Redemp- Called Redemp- 
(000 z tion 000 tion P 
Amer. Bak. 5% div. notes 1950 ——_ *00 po 1 Phil Omitted). Price. Date. 
Ames Holden T. & R.. Ltd. 1st 7s i94 : §i9 105 ay 1 Pri wee at. ee POPP a ove Ses Sax E.I. 100 Mar. 15 
Barry,(Bishop of St. ‘Aug. Rom > iol Apr: 1 | Efowers Co. (Gol) warrants..<20 000000077" 100 Apr 
ere Dan Oi awe ee mais ‘1938 & 1939... 1 190 aa 2 a Rouge ich.) = ~¢ “ane Pee J, 1954 VB. 100 Spr. 15 
Brown Shoe deb. 3%s 1950..................... $7500 = 105 Apr. 13 | Romulus (Mich) Ser, feo bene 7 eet eee 7; 2 ay } 
Carolina Bldg. Corp. (Win. Salem) ist mtg. 1933__ $18 100 «Apr. 1 | Saguenay Elec, See A ok Sears 1,156 102 Abr. 
Cheyenne Securities bonds........................ 102 Apr. 1] Sav. & Loan Bk. of N. Y2 % reg. Ser. 1021940." 15 100 we 1 
Cinn. Union Term. Ser. C 5s 1957......1 177°" °"" $12,000 105 ay 1) Sav. & Loan Bk. of N ¥° cs reg. Ser. 103 1940.. $10 100 Ane: 1 
Deen, Few. Pastor ban etic views * Widities $141 104% Apr. 1] Sav. & Loan Bk. of N. Y. reg. Ser. 147 1947... $10 100 Apr. 1 
Mary) 4s 1937........ Sr reua tae cde eee 100 Apr. 1 | Seattle (Wash.) imp. bonds... 7... 100 Mar6-8 
eee ee ia rneeere saree V.B. 100 ar. 31 | Soygath Ch. of Chr. Sci. (L. A.) 4i4s i936 100 Apr. 1 
East Carrol Par. (La.) 5s i906....1.170°7. "777777" VB. 100) Apr. 1 Sling (ete pm, bonds............. - 7 ie ar. 15 
East Lib. Properties ist 6s 1949..... 111.1172 1""° a 100 - Apr. 1 Hors eae ist’ ¢ a 1945.22 2! nie 102 a a 
LO sesatsfinaetrerpagenahbpenets $44 19g APr. 1 | Wabash Telephone Sex AM, tpse" vovene. ae fpr. 3 
Farmington (Mich. etfs. of ind. G8 1840. E.I. 100 Apr. 1 nape rindi rameter ee 104 ay 1 
‘armaagton ich.) s. d. No. 5 Ser. A %¥s & B 
oth “8 ee ton bis ieee EI. 100 Apr. 1 STOCKS CALLED FOR REDEMPTION 
emmer &. ext. EEN 9165666 e'n'cn'e a0. ey Seno we ee! 
Helvetia Coai Min. 5s 1958.....17.72'122 211270717 339 105 Apr. 1 | Goysnek, Hardware crib, Sik 4990-b0.P 00207970777: a » 322 
Hereford (Texas) 6s 1939-1963... 2/11 /2/)1/212277 $114 100 APF. I | Cuneo Press, fase tiny, Se: 1900-08... = 100. Apr. 15 
Hereford (Texas) 5s 1948-1949... |_| || adensetaeed $23 i, APT: 41. | Davenport Hos. Mills 44 Phin ap cee 107.50 Apr. 1 
Kentucky (State) int. bear. war........)/112/1/77' P.W. 100 ar. 20 Family Loan Some A ge were AG ear: os 3 Apr. 1 
Lawrence Portland Cem. 5%s 1942.11 1./.727"7' $771 too SET: gb | Gold Coast Govt, 4% Ineo sk jaaatga co 53 6 = Apr 
Lewisburg (Tenn.) audit. & mkt, 43... 1.11." a 100 ar.15 | Hammermill Paper 65. nee, Ste 1939-59... 22, Bi. torso anes 
Met Wag Sew. & Drain. (N.S. Wales, Australia) Apr..1 | Holland Furnace pt.....0..0000000ciiiitiiicn & 105° Abr. 1 
Mich. Bakeries ist 5ijs i945.112 11111777" 7" $15 102. Apr. 1 No gal Grocers, Titd (4 Pret... mt. ime Maz. 24 
onte Vist 1. ¢ ite ad ; ; le Me eget SF! pg SORE EMTS CERT ERE ee eke ar. 
ene bag cabey Bay Fonatis nt ae gi. iS oo = Wigan Corp. deb. stock (1874 & i880). .1111171°**” P. 100 = June 30 
Muller Bakeries ist ext. OSE NE SRO 15 102 Apr. 1 Note—(E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds 
pate (Norway) Sueade. ks OTTER EIS 191 100 Apr. 1 (N.S.) ot stated. (V.N.) Various notes. (V.W.) Various warrants. (V.R.) 
Pac RES OIE EON 05 50 io ois 00s Sede dce ce vets cele ,000 102 Apr. 5 | Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) Various 
enn Tobacco 6s 1943...... ate nue Cue S beidveeabiee $15 1024 Apr. 1 | prices. (V.C.) Various certificates. (Imd.) Immediately. 
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1 
RAILROAD STATISTICS 
WEEKLY (27) 
P. C. 


Depar- 
5-Year ture 


Average From 
Ween. 33 ao 1939. (or oes 67 
Tot. joadin s 560,609 ,053 — 6. 
Grain & ~ 28,885 29,557 — 2.3 
Coal & coke. 138,732 152,839 — 9.2 
Forest prod.. 25,484 27,715 — 8.0 


a ny prod; 349,689 6.2 
ear to date: 

Tot. congas: 4,599,852 4,764,894 — 3.5 
Grain & 244,436 238,930 + 2.3 
Coal & co “4 a 104, 359 1,225,411 — 9.9 
Forest prod.. "212 204 ; 


s 
] 


Manuf. prod.2,886,129 2,940,678 — 1 
"he rar 5-30.. 218,070 287,527 —24.2 
P. C. freight 

a ic. 86.3 86.4— 0.1 
4 Pept 80.9 80.2 + 0.9 


‘ =. Dec. 31— 
neta snags s 665,491. 5,606,952 — 1.1 
to Dee. 
ee OF 2,651,805, 2,793,500 + 2.1 
.% 
STaxes, YF. 10 7078) 274,311 +24.2 
Rate of return 


on invest. : “Fair : 
Yr. to Dec. 31 Return’ 
East. Dist 1 5.75 —72.2 
Se ee. «120 YO 80D 
—. 5.75 —75.1 


§Thousands of dollars. 





2 
CRUDE OIL PRODUCTION (18) 
(Average ony barrels; excluding 
“hot” or illegally produced oil) 





tBur.of -—Week Ended-— 
Mines Feb. 25, Feb. 26, 
Texas— Calculations. 1939. + 
Panhandle ...... ' i 
OO Sa 79,700 64,300 
W. Cent.. ...... , 500 250 
De sced bates 207,750 179,700 
TB, COM...  seccen ,000 150 
EE aces © acvees 372,550 000 
i eee 247,600 217,450 
Coastal... ~ .ec.e 215,300 184,300 
ta 1,297,500 1,311,700 1,249,500 
Okl m. a y 
—- . 148,600 SS 171,150 
ort ’ 
Coastal La. ¢ 246,800 { 195850 178,600 
rkan: 5 53,400 800 
Illinois 102,500 153,000 
East’n (not 139,050 
incl. Ill.). 94,300 96,100 
Michigan... 47, 54,850 51,650 
Wyoming... 57,100 50,200 47,850 
Montana... 12,100 14,100 13,300 
Colorado... 3 
New Mex.. 
California.. 





Tot. U. S.3,220,000 3,328,850 3,322,800 
tEffective February. 





3 
GENERAL PRICE LEVEL (24) 


(1913—100) 
1939. _ S.. 1939. 1938. 
Jan. .. pies OE acax sc 155 
b se 184 bo «ee 08 7 
Pp’ 
= a 155 
ov 
152 7155 








4 
POSTAL SAVINGS (4) 


Depositors’ balances at end of 
; month ; in —s of dollars) 


a 18 1 
January ..... x ¥ 1, x 
February 1,271 1,270 1,213 1,202 
arch ....... 1,268 1,272 1,215 1,202 
CS eee 1,262 1,270 1,215 1,200 
BM ccccccces 1,255 1,268 1,214 1,204 
FUMIO ccccccces 1,252 1,268 1,231 1,204 
MONE feccccees 1,252 1,271 1,244 1,189 
se TRS ate ta Le 
eptember ...1, § a ‘ 
Scho i cagaign 1,250 1,269 1,255 1,196 
November ...1,250 1,270 1,257 1,199 
December ...1,252 1,269 1,260 1,201 





INDEX OF NEW ENGLAND 
BUSINESS ACTIVITY (33) 








1939. 1938. 1937. 1936. 1935. 
Jan. ...°94.5 +76.7 112.9 93.7. 90.3 
Feb. ... ... #788 111.5 93.0 90.2 
Mar. ... ... 79.6 113.6 92.1 93.9 
Apr. . 79.5 113.9 94.4 93.2 
ay. 82.3 110.6 96.9 91.7 
June 477.4 107.4 99.0 88.6 
July 84.8 104.6 101.0 89.4 
Aug. $91.3 106.1 102.6 90.1 
Se ~ 80.5 96.2 105.0 93.9 
Oct. 87.3 86.9 103.7 95.3 
Nov. 490.1 79.0 105.3 94.9 
Dec. *94.0 76.4 108.7 96.0 
Aver. 483.4 101.5 99.6 92.3 
6 
SILK (21) 
(Bales) 

§Stor- Deliv. to §In 
Imports. age. Am. Mills. Tran. 
O58. 29,858 48,678 30,715 24,000 

Jan. ..... 29, ‘ x " 
Feb. .... 25,416 43,834 30,260 25,000 
Mar. .... 27,376 36,326 34,884 31,100 
Apr 38,510 41,455 33,381 19,700 
ay 24,248 37,016 28,687 34,800 
June 38,933 44,457 31,492 22,700 
July 30,441 42,305 32,593 28,800 
A ...» 35,946 39,747 38,504 34,500 
Sept . 39,808 40.711 38,844 34,100 
Oct. .. 38,731 43,811 35,631 40,300 
Nov. . 44,006 46,218 41,599 35,200 
.... 42,264 53,278 35,204 34,500 
an. .... 36,082 48,554 40,816 21,800 
Feb. .... 22,843 38,178 33,219 17,500 
$End of month. 
















Business Statistics 





7 
WHOLESALE COMMODITY PRICES—U. S. BUREAU OF LABOR STATISTICS (6) 


Hides 
and 


i 


argeteraeaen 
00 00 G8 MIO C00 
23 
on~ 
gesseesesees s 
Ar ROOCNH WHOA Ss 
& ggenasesaaee 





3 
Nv 
~~] 
ad 
a 
wo 
w 
—- 


WOM M- DICOM =I 5 


@nr 


© 


Fuel and Bid’g 


: 
: 
i 


= 
Co 
£ LEKKRASSRESE 


on 


(1926 = 100) 
Metals Chem- House 
icals Fur- 
Mate- 
rials. 


Hug 


09 
B gemezenannpeel s 


S Ssessssseees 
we re 

AIA DUNE A 

aeae 

js mm edo bo £ 


aNeeeNas 


SaNIAASSASSs 
ones 


AOWUFNHAIWOOR 
pO 

PP 

CoN RH WONOW: 


Namco 
~ 
ow 


a 
«a 
aa 
| 
_ 
«J 
oe 
N 





8 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 


Crude Runs to Stills 


Average §P. 


1938. Runs. 
POY SNe ese tececevas 3,170 


tEstimated from U. 8, Bureau of Mines data. 
only. {Including both finished and unfinished gasoline. 
run and natural blended gasline for all reporting companies from Aug. 6 to date. 


Cc. of 


Daily Capacity 


78.1 


ttTotal — 

Gasoline 

Operated. Production. Petroleum. line. 
700 


Gas and 
Fuel Oil. 
122,430 


oc! 
tCrude {Gaso- 


306,349 90,719 


9,581 $272,414 79,149 
9,390 270,753 80,950 
9,641 83,075 134,402 
Ga. acaeas 84,597 
tRevised. §For reporting companies 
ttIncludes cracked, —_ 

or 


to Aug. 6, figures are for cracked gasoline only. 





9 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
(Percentage Changes From Corresponding Week of Previous Year) 
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10 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
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11 
COMMERCIAL FAILURES 
WEEKLY (11) 

Mar.2, Feb.23, Mar.3, 

1939. 1939. 1938. 
Manufacturing ... 43 
olesal 16 


36 
, ee : 142 152 
Construction 13 7 12 
Com’! service..... 5 5 11 


Total U. S......214 217 260 
Regions: 





6 7 
W. South Central. 12 19 10 
Mountain ........ 6 1 4 
WEED. Siaccocees.. 22 25 16 


Total U. S...... 24 217 260 





12 
COMMERCIAL FAILURES 
MONTHLY (11) 
(Liabilities in thousands of dollars) 

1939, ——_1 
Num- Lia- Num- Lia- 
ber. bilities. ber. bilities, 
Jan. ..1,263 19,122 1,377 21,415 
Feb. .. 963 12,788 21,028 





Ms 22. a as 875 





13 
FREIGHT CAR LOADINGS, 
WEEKLY (19) 
Feb.25, Feb.18, Feb.26, 
1939. 1939. 1938 
Grain & gr PF 28,885 28,587 
Livestock . 9,935 


7, 
Mase. ee? —-* 7 148,250 134,938 
,703 195,945 











Business. Activity, 
Index of, Mon 
Business index, 





tion, Weekly 
Electric Power Production, 

Changes, by Re 
Electric Power 


Electric 


Commercial Car Reg., b 
peepee a 


es 
Autos, 
Autos, Dom. G.M 


Autos, Passenger Car Reg., 
by Makes 


Autos, Passenger Car Reg., 
A. i. Wholesale G. M. 
Sales 


Bankers’ Acceptances and 

Com’! Paper Outstanding. 
Boot and Shoe Senin. 
Brokers’ Loans Ratios..... 
Building Permits........... 
Cement, Portland.......... 
Coke Production, Monthly. 


Constr. Contracts, by Re- 

serve Districts ........... 
Constr. Costs, Aberthaw... 
Constr. Costs, A.P.A....... 


~Cost of Living, N.1.C.B 
Cost of Living, U.S.B.L.S. 
Cotton Consump., Stocks. 





i. &  erarne Feb 
Sales....Feb. 
Autos, Factory Sales....... Mar. 


Constr. Contracts Awarded.Feb. 


‘Feb. 


INDEX TO BUSINESS STATISTICS 


Auto Production, Weekly....... 
— Exchange Rates on 


‘aris 
Brokers’ Loans .............+++. 
THE ANNALIST 
aden oad gh ote 36 s | Weekly Exchange Rates, 


P. C. 


ME veep eed.cbenctvcnns éésene 


ons, Weekly. 14 
roduction, 
EE ‘atnavududiinnasaweeés<6% 16 


Engineeri: Contract Awards. .21 
Joo Mo: 


NT oc de etabedvia 12 
Failures, Weekly ............... 
Federal Relief penditures....24 


Foreign Exchange Rates, Daily. 39 


Freight Car Loatings, 
Changes, Weekly ............. 
Freight Ce Loadings, by 
Gro Wee 


Oil Production, Weekly......... 
Oil Refinery Activity and Stocks é 
Pig — DIROUEN 6. 0 560 ceca cessed 





(Dates 
Date. 


err err Feb 


Feb. 
Feb. 
Jan 


Mar. 


.-Feb. 


Feb. 


ad BBES 1. te 8 


Pig Iron Production, Adjusted. 3 





Postal Savings ..............0.0% 4 


PREVIOUS ISSUES 


Price pave, Sees Blsckcuseous 3 
Prices, Cyet 
Prices, Gol yo eee 34 
PE, SE Wend ccavenescedses 
Prices, Sensitive, Weekly....... 27 
Prices, Steel Maks ckncaseds 35 
Prices, Wholesale, B. L. S...... 7 
R. . Statistics, Weekly........ 1 
R. Equipment Orders, 
‘Weekly 
Silk 


Steel, Rate of ane Nat cdas 37 

Steel, Structura 28 

Treasury narod and Expendi- 
Wcakela ¢ suc csdamecdtabedadug 25 


of issues containing latest available figures) 


Date. 
Cotton Consumption by Res 
serve Distr: 


() : 
Debits to Individual Accts. Feb. 
Debits 2 Districts. ..Feb. 
Demand it Turnover. Feb. 
Dept. Store es and Stks. Mar. 
oS Store Sales, by Dis- 
a... Chan, 
U. S. Since 1854.......... Mar. 
Electrical Goods, Orders.. 
Excess Reserves, Bank.. s 
‘on? Eraployment and 
Payrolls, A ohare aed Mar. 
Fact Emp. aed Payrolls, 
mA Adjusted. .Mar. 
‘ac’ oy 7m oyment 
Groups, Adjusted......... Mar 
For’n <ch. 
Foreign Trad Me - 
dise’ Gold and Silver... Mar. 


Groups, Ad Preerre \ 
Gasoline Consumption...... Feb. 
Gol rves, World 
Gold Stock, Menctary, U.S. 
Income, 
Income, 

WOOD 5 kis dacndkecccaheanas Jan. 


eee sees 





. REFEP fe - oe Ne Be NSEES 








Income, Non-Farm Ma 
Interest Rates and Adjust- 
ed Bond Yields........... Jan. 4 
Life Insurance, New....... Mar. 1 
Machine Tool Orders....... Feb. 15 
Member Bank Credit....... 
Money Rates, Foreign...... Jan. 18 
Oil Supply and Demand. . 
Pig Iron Prod., Ad usted, 
by Reserve Districts 
Pneumatic Casings. . --.Feb. 1 
se, ha re Mar. 1 
Prices, Retail Dept. Store..Feb. 15 
Prices, Retail Food........ Mar. 
Prices, tre Monthly. Mar. 
SE eae eb. 
S and Freight 
pigadings, djusted. . .Feb. 
ae R. o_o Orders, 
ME edd cctaciocveveie ar. 
Refrigerator ce ee Feb. 
Rubber, Crude. .. =. .....cc0 Feb. 


1 
1 
22 
15 
1 
22 
22 
Security Issues, New.......Jan. 2 
1 
8 
22 
8 
8 
1 





Short Interest, N.Y.S.E.. 
Steel Castings, nd ercial. Mar. 
Steel Plate Bookings....... eb. 
Steel, U.S. Steel sh punente. an 
Wool Machinery Aetivity, Feb. 
00! chine: ‘eb. 
Industrial Produc: 
be vse de thamdnda dane om Mar. 














14 
‘PERCENTAGE CHANGES IN 
ELECTRI ER PRO- 
DUCTION Ponte say (7) 


(Percentage 
sponding week. Of rs) 


es from 
revious yeau 


d Mar.4. Feb.25. Mar.5. 

New —— . $12.2 1 —98 
Mid. Atlantic.+ 8.3 81 —11 
Cent. In. Re; 12. —15.3 
West Central. + 5.4 3.7 —49 
South. States. +10.5 72 —60 
je Mts.. z 10.0 —144 
Pacific Coast. + 9.3 71 —14 
Entire U. S. +10.2 +96 —T7.5 





15 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
(Thousands of kilowatt hours; in- 
cludes only power generated by the 
electric ~ ge and a yey 
proper ‘an Does not in- 
clude power generated by traction 


companies 
eek 
Ended 1939. 1938. 1937. 
Feb: 4..2,287,248 2,082,447 2,201,057 
Feb. 11. .2,268,387 2,052,302 2,199,860 
Feb. 18. .2,248,767 2,059,165 2,211,815 
Feb. 25. .2,225,690 2,031,412 2,207,285 
Mar. 4..2,244,014 2,035,673 2,199;976 





1 
ELECTRIC POWER PRODUC- 
TION MONTHLY (12) 
(Thousands of kilowatt-hours) 














By Water By 
1938. ‘ower. Fu 
Jan. ....3,526,688 6,106, 5 Se 
Oct. .....3,342,019 6,867, 10,209,879 
Nov. ....3,484,246 6,759,820 10,154,410 
De) ony 145 6,975,949 10,882,004 


Jan. ....3,746,458 6,906,999 10,653,457 


17 
- COAL-~AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons 
a ‘Week End 


—_ 
*Feb. 25, tFeb.18,Feb.26, 


Bituminous coal: 
; | eee 8,570 
Daily average.. ete 
=~ rae (Penn.): 


854 864 

Sind average... 177 142 157 
25 

4 





. 8, rH 
“Pas fie 


Beehive coke: 
OGNE .n<c<eeawes 


ta! 17 18 
Daily average.. 3 3 





18 
COAL AND BEEHIVE COKE 
PRODUCTION MONTHLY (5) 


(Thousands of tons) 
Bituminous 


A Coke. * 
Total Daily Tot. Daily Tot. D’ly 
1938. Prod. Av. Prod. Av. Prod.Ay. 
Feb. +27,440 1,153 3,539 151 : 
Nov. 36,110 1,468 3,728 155 
Dec. 36, 1,393 4 


1939. 
Jan. 35,530 1,416 4, 198 
Feb. 33,910 1,419 4,111 175 


ow tm 





19 
STEEL INGOT PRODUCTION (16) 
(Gross tons; computed for entire 
industry on basis of 
making in 1937 .26 per cent of 
open eoath output and 100 per cent 
of Bessemer ingot predaeeaa 


° 
5 


1938. duction. Month. duction ated. 
Feb. ... 1,703,726 425,932 31.74 
Got. ... % uty 208 4.43 703,823 52.45 
Nov. ... 3,572,220 4.29 685 62.05 
Dec. |. 3,143,169 4.42 711,124 53.00 

1939. 

Jan. ... 3,186,834 4.43 719,376 52.69 
Feb. ... 2,954,883 4.00 





2 
ESTIMATED AUTOMOBILE 
PRODUCTION WEEKLY (10) 


Week 

Ended 1 1938. 1937. 
| ee eee 78,410 51,443 nas 
Web. 11; <:.. 84,500 57,810 72, 
Pek 1.0:.: 79,860 59,100 95,698 
Feb. 25..... 75,660 56,677 111,915 
Mar. 4..... 78,705 54,445 126,643 





21 
ENGINEERING CONTRACT 
AWARDS (14) 

(Weekly total ; thousands of dollars) 











neering News-Record of: 

Mar.2, Feb.23, Mar.3, 

1939. 1939. 1938. 

Federal ........ 1,345 4,345 4,965 

State & Munic.. 60,883 30,957 19,076 

Ly. OPE A 62,228 35,302 24,041 

PHEVORG 2. scccce 23,377 561 14,611 

Total 85,605 60,863 38,652 

Feb., Jan., Feb., 

1939, 1939. 1938. 

Welleres: 5. 224-«4 3,815 7,838 11,323 

State 4 3 munic.. 30,033 57,263 19,356 
, eee 33,848 65,101 5 

| eee 17,113 12,823 oe 





"OGRE. 2:40e 50,961 77,923 52,370 
Note—The monthly figures are weekly 
averages of the monthly 





22 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 


Reported in 
way Age of: 
Mar, 4, Feb. 25, Mar. 5, 
1939. 1939. 193s. 
Locomotives .. 55 3 See 
Freight cars... 1 4 
Struc.stl.(toms) 148 and 
Rails (tons)...10,500 5,000 












THE ANNALIST. 




















" '538,399 39,042 

Dec. |:. .640,660 41,225 
1939. 

Jan. ....589,997 42,516 

Feb. ....604,171 42,007 


BROKERS’ LOANS (N. Y. 


——_-——Time.- 
N.Y. Other N.Y. 





23 
STOCK EXCHANGE MEMBERS) 
(End of each month; thousands of dollars) 
————Demand.———_—, 
N.Y. Other N.Y. 
Banks. Sources. 
. 463,695 28,504 492, 


-———Total.-——_, 
N.Y. Other N.Y. 


- 


Banks. Sources. Total. Banks. Sources. Total. 
113 1,650 84,763 546,808 30,454 576,962 
42,014 42,514 580,413 39,542 619,955 
34,724 475 35,199 675,384 41,700 717,0% 
33,559 425 33,984 623,556 42,941 666,497 
36,829 425 37,254 641,000 42,432 683,432 


Total face value pledged as collateral in above compilation: 





(—) Exvess of credits 


129,844 
" 217,474 
242/634 


Public 
Works. 


7101, 137 
101,698 


J 24 
bac FEDERAL EXPENDITURES FOR RELIEF AND PUBLIC WORKS 
= (Thousands of Dollars) 


Home 

ak Owners. Total 

49,171 14,634 262,490 
88,369 12,882 431,139 
90,375 ; 404,509 
75,430 11,131 +449,385 
67,303 13,405 $390,659 
76,432 19,660 380,042 










than $1,000. 
ment’’ tax. 





TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of Dollars) 
General and Special Accounts. 
Receipts: 


—-—Fiscal Year——, 























Feb., Feb., to Date. 
Internal revenue: 1939. 1938. 1939. 1938. 
Sy oo ban cose cccsccccs 5,663 $62,489 $1,238,753 $1,272,071 
Miscellaneous internal revenue. 142,278 140,337 1,514,456 1,580,590 
Social security taxes............. 154,358 80,048 475,222 457,936 
ned on carriers and Seaenyes. 27,50 30,072 81,663 123,220 
aa 22,361 24,203 210,299 264,165 
Eaiscellancous | 15,184 12,214 132,392 162,303 
Total receipts ... "$417,349 ~~ $349,362 ” $3,652,786 "$3,860,285 
Expenditures: 
eneral : 
rtmental .... $57,413 $40,025 $467,135 $379,819 
Public buildings ............... 3,247 3,682 30,744 44,572 
Public highways .. 10,654 6,677 137,180 117,951 
River and harbor work....... 12,337 1,649 130,145 115,730 
Reclamation  peeaned aa tia < 5,042 3,171 28,259 27,471 
EEN ee 655 509 6,934 7,165 
Postal deficiency .............. §58 5,000 24,948 24,307 
Railroad Retirement oneal. . 250 233 2,036 2,370 
arg Security Act. 25,927 18,205 231,748 204,230 

S. Housin Authority .. pa eve 361 §101 1,844 §414 
{District of Columbia......... — moa 5,000 5,000 
National defense .............. 77,282 76,002 712,059 633,650 
Veterans Administration ...... 44,461 46,877 370,161 388,236 

Agricultural Adjustment pro- 
— os SE 60,839 29,673 416,414 125,783 
cement ACT. ..........0:- 1,957 63 13,069 178 
~ Ghilian Conservation Corps. 22,177 24,169 197,018 225,104 
Farm Credit Administration. §42 §584 $7,101 $6,521 
Tennessee Valley Authority.. 3,254 2,839 29,160 28,887 
ST sa 55.e eveaisgccersyccekts 17,437 16,772 472,333 465,043 
ais wise sinecevccceee j 4,793 43,391 37,543 
Total, general ....°....... $347,849 $289,654 $3,312,478 $2,826,103 

Recover: relief : 
cultural aid: 

tFederal Farm Mortgage Cor- 

ER dp uj8s se a's 's 0.0.0 6:0 a 2,259 3,685 3,597 
Federal Land Banks........... 8,997 6,397 30,877 43,718 
Commodity Credit Corp....... bene §36 108 33 

I 150 551 1,871 3,444 
ees works (including work 

lamation projects ......... 1,385 1,928 20,865 18,009 
Public highways ............... 1,678 5,709 22,524 70,641 
River and harbor work........ 483 1,356 8,541 21,260 
Rural on Adminis- 

I Naina Sastie vik wip 66 = s\n.» 50 159 584 3,761 
Works Recwrees Admin.ft...... 159,925 105,124 1,525,255 857,419 
one lg hot Administration 
ts (act June 21, 1938). 37,205 3s... . ss 151,161 
Public Works Administration, 
loans (act June 21, 1938)..... 2,508  ....... ky : reer 
Other public works............ 19,783 12,405 150,014 133,841 
Aid to home owners: 
Home-loan system ............. $§ §§ §§ 4,745 
4 Emergency Housing ........... §8 32 67 22,497 
U. S. Housing Authority....... 207 2,122 4,897 13,138 
Farm Security Administration. 19,179 14,047 92,286 108,285 
Miscellaneous: 
A ee ae 2,000 4,000 7,151 
sn aa Import Bank of Wash- . ‘ . 
eatntetration for Industrial 
O56 shh sw csiecbees | *s0ee §§ sane $5 
tTotal recovery and relief.. "$254,122 $152,608 $2,027,795 $1,319,673 
Revolving funds (net): 
cultural aid: 
‘arm Credit Administration. . $470 $409 $7,134 $11,563 
Public works: 
ES Loans and grants to States, 
municipalities, etc............. 10,835 17,261 70,071 80,865 
oe cacateneks . epee . vee0e ++ eneve $3,308 
Total (revolving funds)....... $10,365 $16,852 $62,937 $65,993 
Transfers to trust accounts, etc.: 
Old-age reserve account......... $50,000 $41,000 $292,000 $331,000 
Railroad retirement account..... aselealee 15,000 89,000 122,000 
{Government employes’ retire- 
Ta onksskaatceendonss 75,107 73,255 
DUEEMMBEOTS ......422...0 $50,000 $56,000 $456,107 - $526, 255 
Debt retirements .................. 127 13,215 25,737 ,769 
Total expenditures ........... $662,464 $528,329 $5,885,054 $4,790,793 
peeose of expenditures............ 245,114 178,967 2,232,268 930,509 
mmary : 
—_ of expenditures (+) or re- 
SR eace +245,114 +4178,967 +2, = 4 +930,509 
_ Less public debt retirements. 127 13,215 52,769 
Excess of expenditures (+) or re- 
ceipts 5 (excluding public 
debt aitceinants) Suicase tein ats +244,987 +165,752 +2,206,531 -+877,740 
Trust accounts, increment on gold, 
etc., Eepese ‘of expenditures (+) 
or receipt GN hk abn y he's's's —428,036 —6,659 —634,617 —51,589 
Less nat onal banknote retire- 
ce scecssweccenss, oseen 3,983 5,497 39,234 
Total excess of expenditures 
(+) or paseinse ct Ee —$183,049 +$155,109+$1,566,416 +$786,917 
Increase (+) or decrease (—) in h 
— fund balance........... +$410,436 -+$25,097+$1,127,507 +$421,203 
ged (+) or decrease (—) in 
the as public debt........... +227,387  -+180,207 +2,693,923 +-1,208,120 
cae tg at beginning of month 
DEIESnS ois eso c'a'ehs 3.00.6 39,631,276 37,452,527 37,164,740 36,424,614 
Public’ debt at end of month...... 39,858,663 37,632,734 39,858,663 37,632,734 
Trust accounts, increments on 
Se $219,354 - $173,849 $1,273,325 $1,198,528 

Total expenditures ......... $208,681 167,190 638,708 1,146,939 

$Hixcesas of credits (deduct). t Excluding revolving funds. {U. S. share. §§Less 


ttReduction in interest rate on mortgages. {Including ‘‘unjust enrich- 
ttIncluding National Youth Administration. 











26 
THE ANNALIST CYCLICAL 
PRICE INDEX 





7. 1938. 1937. 1936. 
Feb. 1.....50.3 364 45.3 58.6 
Feb. 8..... 594 55.4 75.4 58.5 
Feb. 15..... 59.4 549 75.8 58.7 
Feb. 22..... 504 653.3 78.2 58.9 
Mar. 1.....460.7 535 79.8 59.2 
Mar. 8.....°60.6 52.8 5 59.5 

27 

THE ANNALIST WEEKLY IN- 


DEX OF SENSITIVE COM- 
MODITY PRICES 





(1913100) 
Sensi- 
tive 
Steel Price 
19: Scrap. Zinc. Aver. Index. 
ater. Bde 87.2 98. 86.1 
Pam. F..6%2 122.7 82.8 102.8 93.7 
Feb. 14 .123.2 82.4 102.8 93.7 
Web. Z1..... 124.2 82.1 103.2 +93.8 
Feb. 28..... 124.0 83.0 103.5 *94.1 
Meee. Boscos 82.4 102.9 *93.7 
28 
FABRICATED STRUCTURAL 
STEEL (9) 
(Estimated total tonnage for entire 
industry) 
$Tonnage 
1938. Bookings. Shipments. Available. 
Jan. ..... 80,320 87,763 338,119 
Dec. 163,445 106,457 497,942 
Jan. 101,559 91,141 479,554 


§For future fabrication. 





29 
PIG IRON ACTIVITY (8) 
Active Biast—, 


Furnaces. § 
Production (Tons), Capacity 
Daily per Day 
1938. Total. Average. No. (Tons). 
Feb. ...1,298,268 46,367 91 46,035 
Mar. ...1,452,487 46,854 91 47,045 
1939. 
Jan. .. Ret 70,175 117 71,315 
Feb. ... ,187 73,578 118 70,235 
BEE, ccs Skbee. ) saaees 121 74,285 


$First of month. 





30 
SEASONABLY ADJUSTED PIG 
IRON PRODUCTION 


(Tons; adjusted for seasonal 
) 





variation 
Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 
1938. (a) (b) (a/b) 
eee 46,367 98.3 47,169 
Dec. ..... 71,314 86.2 82,731 
—~ael 
Jan. .-» 70,175 92.6 75,783 
Feb. . 73,578 100.7 73,067 
31 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
Produc- §Ship- Ezxdof End of 
1938. tion. ments. Month. Month 
Feb. .. 41,146 21,540 108,138 38,891 
1939. 
Jan. .. 44,142 42,526 128,220 34,179 
Feb 39.512 39.723 128,009 29,987 





32 
METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 


Weatern lytic Steel Straiis 


Lead. Zinc. Copper. rap. Tin. 
(1) (2) (3) (4) (5) 

1938. 
Feb.. 4.48 4.82 9.87 14.11 41.27 


9. 
Jan.. 4.68 4.50 11.12. 15.73 46.38 
Feb.. 4.65 4.50 11.12 is: 70 45.62 
3 
EXCHANGE RATES 
ON PARIS 
average price per day) 
38. 





BRITISH 


(In francs; 





76.67 177.67 


Highs 
h. Low. 


i -177.03 176.90 153.93 153.61 





34 
GOLD AND SILVER PRICES 
Gola, ——Silver—. 


Week Dollar 
Ended Equiva- 
1939 : London. lent. London. N.Y. 
Pat y 148s 444d 34.76 2 
igh .. s m d 42%c 
Low ...148s 344d 34.75 rite ious 
Pati ~~“ 148s 5d 34 
igh ..14 .73 d 42%c 
on sg ate 2%)d 34.76 Pte Hac 
ar. 4: 
High ..148s5d 34.79 204d 42%c 
Low ...1488 2d 34.79 20%d 42%c 





35 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-——Week Ended 
Mar.4, Feb.25, Mar.5, 
1939. 1939. 1938. 
Heavy melting, 


aver. of daily z 
quotations ..$15.75 $15.75 $13.85 


























36 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
193: 








—1939.—. 1938. —_—S 

Feb. Jan. Dec. Nov. Oct. Sept. Aug. ~~ Jan. 

Freight carloadings ... ... 82.8 84.2 84.2 815 78.1 74.4 79.5 
Miscellaneous ........ ... 71 81.0 80.9 76.4 74.0 70.1 1 3 75.5 
| REE AS Ee .-. 90.3 90.7 90.8 91.8 864 83.1 810 87.5 
Elec. power production 498.4 99.3 98.9 98.1 97.1 96.5 94.3 94.3 
Manufacturing ........ #95.0 101.8 102.7 88.8 816 781 63.4 62.5 
Steel ingot production 68. 9 73.1 85.1 95.4 74.5 63.3 58.2 41.2 42.3 
Pig iron production.. 81.2 84.2 91.9 85.4 73.8 62.9 528 52.4 57.0 
ED. ce with Padma see ... 4115.4 121.5 115.6 101.6 106.1 116.8 83.1 77.1 
Cotton consumption.. ... 124.0 128.4 123.4 108.3 109.8 122.1 92.7 88.9 
Silk consumption..... 66.7 73.7 71.9 78.7 64.6 70.5 73.2 61.7 54.8 
Rayon consumption. . . «+. 101.0 104.7 89.2 102.6 120.3 1255 66.7 51.3 
Wool consumption. . ..- 119.7 146.3 132.1 97.4 105.0 120.3 63.3 54.2 
Boot and shoe e Prod... ... 4138.1 139.1 139.0 128.3 131.4 129.8 109.7 4108.5 
Automobile .. .e- 99.9 104.8 114.5 101.3 63.2 30.1 59.7 58.0 
Lumber med .. »-. 84.0 7.0 68.3 74.2 74.9 724 5.8 53.5 
Cement production .. ... 64.1 72.1 71.6 64.8 58.3 57.5 51.4 55.9 
| RRR ERE ES --. 76.3 74.6 75.3 62.6 60.0 58.2 77.7 81.5 
_— production...... 71.1 73.2 78.8 73.4 63.8 59.6 59.6 77.9 85.6 
Cee FRE Be ... 82.4 663 79.0 60.2 609 55.3 77.4 73.2 
Combined eer 792.2 95.0 95.2 88.9 85.2 82.9 78.4 79.5 





7 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 








——~——As Estimated by-—_————_- 





— 


—-Dow-Jones.-. Week Amer- Am. 
Week U.S. Begin- Iron& Week N. Iron Met. 
— Steel. Indep. Total. ning: Stl.Inst. Ended: Steel. Times. As of: Age, Mkt. 

1938. 
Feb. 28. 28 3% 30 Feb. 21. 30.4 Feb. = pa 30 Feb. 22. 30 30 
Mar. . 30° 30 Feb. 28. 29.3 Mar. 30 Mar. 1. 30 29 
Mar. 14. 29 3% 30% Mar. 7. 29.9 Mar. + 30 31 Mar. 8. 30 30 
Oct. 31.51 56 54 Oct. 24. 53.7 Oct. 29. 54% Oct. 25. 54 55 
Nov. 7. 54% 60% 58 Oct. 31. 568 Nov. 5. 5 57 Nov. 1. 57 57 
Nov. 14°58 65 62 Nov. 7. 61.0 Nov. 12. 61% 61 Nov. 8. 61 61 
Nov. 21. 60% 64 63 Nov. 14. 62.6 Nov. 19. 68 63 Nov. 15. 62% 63 
Nov. 28. 58 63% 61144 Nov. 21. 61.9 Nov. 26 62 Nov. 22. 61 62 
Dec. 5. 56% 64 61 Nov. 28. 60.7 Dec. 3 6 Nov. 29. 60% 61 
Dec. 12. 55 63% 60 Dec. 5. 59.9 Dec. 10. 61 Dec. 6. 60 59% 
Dec. 19. 57% 59 58% Dec. 12. 57.6 Dec. 17 58 Dec. 13. 58 58 
Dec. 26. 44 47% 45 Dec. 19. 51.7 Dec. 52 52 Dec, 20. 53 52 
1939. 

Jan. 42 39 Dec. 26. 38.8 Dec. 31. 40 Dec. 27. 
Jan. 9. 48% 52% 51 Jan. 2.50.7 Jan. 7. 51% 52 Jan. 3.52 52 
Jan. 16. 4 54 52 Jan. 9.51.7 Jan. 14.52 53 Jan. 10. 52% 52 
Jan. 48 57 53 Jan. 16. 52.7 Jan. 21. 51% 53 Jan. 17. 53° 53 
Jan. 30.49 54 652 Jan. 23. 51.2 Jan. 28. 51% 52 Jan. 24. 52 51 
Feb. 6. 51% 34% 5344 Jan. 30. 51.7 Feb. 4.53 53 Jan. 31. 53% 53 
Feb. 13. 514% 56 54 eb. 6. 53.4 Feb. 11.54 54 Feb. 7. 54 54 
Feb. 20. 51% 58% 55% Feb. 13. 54.48 Feb. 18.55 55 Feb. 14. 55 55 
Feb. 27. 5314 Dig 55 Feb. 20. 53.7 Feb. 25.55 54% Feb. 21. 54 54 
Mar. 6. os Feb. 27. 55.8 Mar. - 56 35, Feb. 28.455 56 
Mar. 13 Mar. 6. 55.1 Mar. 11... *55 Mar. 7.55 55 





38 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 








Week Ended -————_———=, 
Mar. 4, 1939. . 25, — mar. 5, 1938. 
cat A meee of and Unit. a h. Low. 1.6) High. Low. 
2397 ngland (soverei .68 9", 
8.2307 Australia (sovere olen). io. * $1 £5.08 ey 
8.2397 So. Africa (sovere 4.681% : oe ; Bn 5.02 5.01% 
.06634 France (franc)........ “ain -0264% .0265%% .021 -0: 0322! 
0526 Italy (lira)............ prsrts .05: “Oo2eu “526% “526% ‘0526 
.40332 Germany (reichsmark) .4014% .4012  .4014 4011 .4048% .4043° 
-68057 Holland (florin)....... -5327  .5307% .5362 .531 5600 —tt; 
1.6931 Canada (dollar)t...... .9970 “2956” 9968 ‘9952 1.0000 “9098 
-1695 Belgium (belga)....... -1683% .168114 .1685 .1681 .1699 -1695 
-32669 Switzerland (franc)... .2276  .2272 227: 227% . ‘ 
.0220 Greece (drachma)..... -0086%, .0086 ae .0086 # ‘boat Bane 
4587 Sweden (krona)....... 1417 —-.2418% 241744 1241214 12587 2581% 
.4537 Denmark (krone)...... -209544 .2092% .2096 .2092 .2242 eh 
.4537 Norway (krone)....... -2358%4 .235544 .2358% .2354%4 25: 251, 
-1899 Poland (zloty)......... 1893 1893 1808 ” ‘ 1395” Toi” ; 1900” 
.0315 Czecho-Slovakia(cro’n) .0342% .0342% .0343 .0343 .0851% .0351 
-0298 Yugoslavia (dinar).... .0231 ‘Op31* 0230 -0230 0036 0236" 
.0748 Portugal (escudo)..... -0429 §=.0428 0429 = .0428 0458 .0457 
0101 Rumania (leu)......... 0075 .0075 5 .0075 .0075 .0075 
.2961 Hungary (pengo)...... -1970 .1970 1975 .1975 "1993 1993 
0426 Finland (markka)..... 0207 = .0206%  .0207 .0207 += .0222._ .0221% 
.6180 India (rupee).......... 3510 .3507 .3511 .3504 -3792 = .3786 
cose - Ong Kong (silv. dol.) .2919 .2913 .2914 .2910 .2905 3900 
Shanghai (silver dol.). .1600 .1590 .1600 .1600 .2985 2975 
-5000 Manila (silver peso). 4975 4975 A 4 F d 
-9613 Straits Settlements - wie — — 
(dollar), Singapore.. 5460 .5455 .5460 .5455 5895 5880 
-84396 a a | ears -2737 =. .27384—S ss «.2737'—Ss« «2733S: «2905 ~— 2900 
1.6479 Colombia (gold peso).. . -5800 .5800 .5800 .5550 .5550 
1.6335 Argentina (paper peso) 
ree inland.......... -2315 .2310 .2320 .2310 .2640 .2625 
-0625 Brazil (paper milreis) 
i. ge ae 0590 .0599 .0590 .0590 .0590 .0590 
-2060 Chile (gold peso)...... -0519 .0519 .0519 .0519 .0519 .0519 
4740 Peru me Ja a .2037 .2025 .2037 «.2037 «=. .2450 Ss «2450 
1.7510 Uru (gold peso).. .3750 .3750 .3700 .3700 *.4700 .4600 
-8440 Mexic hy “si ver peso)t.. .2025 .2025 .2025 2025 .2780 .2780 
tDemand rate. 
39 
FOREIGN EXCHANGE RATES DAILY 
(Cable Transfer Rates) 
Mar.4. Mar.3. Mar.2. Mar.1. Feb.28. Feb.27. 
England oo rere $4.68% $4.68% $4.681+8 $4.69 $4.69) $4.69% 
SUS ss meng a Cees ema ee 4. 4.68%, # 4.681; 4.68% 4.69) 
EE Pree 4. 4.6843 4. bet 4.681% 4.68% 6914 
France: | SS ere -0265% .02651% .0265%, .0265% .0265% 
VESeSae ewe geesemeteN ees -02644% .026514 aes 026472 .0265 .0265 
SS Pee er ae 0265 .0265 .0265%% .02654¢ .0265 .0265 
a: Pes occu ctencaganeee 0! -0526% .0526%4 .05264%4 .0526% .052 
MESES Mansa sateenc etwas .0526' pratt -0526Y, -0526% 05 : 
eetiaaae deh iuke saree 0526% .0526% '0526% 10526% (052614 05: 
Germany: OR er ee 4014 4014 8.4014 =—.4013%  .40131%4 .4014 
Pe TEE e eee err mr -_ ih oy 4 -_ a 
Holland: High. /22..00000001 “B8idy “Both, $8ie 8b 819 Sear 
OE eee PS 4 -5311% .5313 .5307% .5310% .5311 
SR ere Pre -5312% .5311% .5313% .5309 .531244 .5322 
Belgium’ | a ener n yt .1683 1c 16831 .1683%, .1683 .1683 
KsdSel. chen belkese ek seers -16824%, .168 1682 -1682% .1682 .1681% 
EG Eee 1683 .1682% 1.1683, .1683 1682  .1682 
Switzerland: Ce -2274 = .2273% + .2273)—S 2274) «= 2275S: «2276 
cadets open eter enna -2273 =.2272% + .2272 =. .2272% ~.2274 «= 2.274% 
Tishaa caenkes «xk aaaend -2273 = .2273 Ss «.22728%4 + .2274 «= .22744% 227 
sGanada ens .5dib se aakeries 9964 9965 .9968  .9962 9962  .9970 
eI RNaOA) Sak comues neumaes -9964 .9965 .9956  .9957 .9956  .9962 
st adie 5 sigue! ath mme were -9964 .9965 .9964 9959 .9962 9965 
OO area are -2734 = .2734.— 2785 2735S 273402. 2737 
tArwentina (free inland)..... -2310 8=.2315S .2315)s(«w2315Ss(iw2315—Ss(w2315 
tClosing rate. §Demand rate. 
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MONTHLY HIGH, LOW AND LAST 


For wooly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 


——50 Stocks——. 


——25 Rails——. ——25 a 

938. High. Low. Last. Hi gh. High. 
January ........ 25.17 20.88 21.53 91 96-01 
February ....... 23 20. 88 95.21 
ME 654.0 ase 21 14.47 14.60 94.18 
MEN dcagénavuene 14. 84.98 72.31 

BS Siceveenswea 18.46 15.47 15.73 84.95 75. 
er t14. 9. 97.67 75. 
ME Ai 6's 6 cabs Qcaiwd 23.84 19.74 21.97 103.94 94. 
eee 20.92 21.23 103.23 94. 
September ...... 21.53 17.22 20.49 28 100.61 89 
Octobert ........ a 20.73 24. 108.58 99 
November ...... 25.70 21.76 22. 26 110.74 101. 
December ...... 25.94 21.79 25. 108.82 101. 

1939. 

» > OO 26.35 20.97 22.62 15 .87 109.94 96. 

February ....... 24.90 22.27 24.64 e335 176.65 182.38 104.12 99. 
WEEKLY HIGH, LOW AND LAST 

Week Ended——25 Rails—. ——25 —— 

1939. High. Low. Last. High. Low t. High. Lo 
Jan. 7.... 26.35 25.01 25.04 ‘ 109. 105.95. 
Jan. 14.... 24.99 23.24 24.32- Y 106.07 102.17 
Jan. 21.... 24.53 23.51 23.62 5 105. 103.04 
Jan. 28.... 22.76 20.97 21.58 ; 101.46 96. 
Feb. 4.... 23.24 21.72 23.06 : 02. 97. 
Feb. 11 - 23.22 22.44 22.88 x 102.96 100.73 
Feb. 18.... 23.29 22.59 23.22 4 102.57 101.20 
Feb. . 23.95 22.39 23.81 76. 103. 99. 
Mar 4 . 25.23 23.78 25.06 92 105.27 102.35 

DAILY HIGH, LOW AND LAST 
Feb. 27.... 24.24 23.78 24.07 \ 103.34 102.35 
Feb. 28.... 24.90 24.25 24.64 104.12 102. 
Mar. 1.... 24.78 24.40 24.60 103.87 103.19 
Mar. 2.... 24.68 24.37 24.63 103.57 102.78 
Mar 3.... 25.13 24.79 25.03 104.83 103.72 
Mar. 4.... 25.23 24.99 25.06 105.27 104. 


—  Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


Week 

ee: — | Tadusteinle—~ 
x a1. a .88 146.53 ey 
Jan. 28...144.13 136.10 138.79 
Feb. 4...145.55 139.32 145.07 
Feb. 11...146.43 142.70 144.61 
Feb. 18...146.12 143.49 145.51 
Feb. 25...147.30 142. 146.82 
Mar. 4...149.99 146.10 149.49 

DAILY HI 

Feb. 27...147.32 146.10 146.62 
Feb. 28...148.16 146.76 147.30 
Mar. 1...147.88 146. 147.15 
-Mar. 2...147.19 146. 146.96 
Mar. 3...148.89 147.31 148.76 
Mar. 4...149.99 148.94 149.49 


Shares Sold, New York Stock Patenge 
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MONTHLY TOTALS AND DAILY AVERAGES 


-—RAILROADS—. 
1937. Total. Av. Daily. 























Aug. ....1,305,371 55,309 15,915,252 

Sept. ....3,124,760 138,239 30,735,058 

Oct. ....4,586,110 208,439 46,507,271 

Nov. ....2,382,110 110,292 26,882,796 

Dec, ..>.2,603,730 107,586 25,814,240 
1938. 

Jan. ....2,171,960 96,088 

Feb. ....1,211,350 58,242 13,313,474 

Mar. ....2,243,410 91,195 756 

April ....1,207,340 54,874 15,912,194 
ay ....1,040,31 46,023 967 

June ....1 § 78,003 

July ....3,475,30¢ 157,952 \ 

Aug. ....1,689,820 68,691 19,033,810 

ar . .« «1,799,130 79,594 026. 

. «++ +3,436,310 630 38,124,630 
Nov. ....2,707,680 131,431 25,215,275 
Dec. ....3,120,652 135,436 24,369,819 

1939. 
Jan. ....2,385,690 115,801 22,800,090 
Feb. ....1,097,810 56,010 


IND, AND MISC. = 
July ....1,633,180 69,802 19,082,180 


c——TOTA 


Total. 
20,715,360 


33,859,818 
51,093,381 
29,264,906 
28,417,970 
24,145,011 
14,524,824 


RRERBBESS 
SRERREESES 
RBS SSISELS 


BB 
ae 
Bg 


WEEKLY TOTALS AND DAILY AVERAGES 


Week Ended: ——-RAILROADS—.-—IND. AND ee: — ——TO 
1939 T ota. 





‘otal. Av. oy > a oes < ° “eae ae Total. 
Ss ae 900 159,230 5,808, 130 
7 ES? ee 511,090 5,404,710 
 — aaa 322,690 59,757 4,402,160 
~ Bcccncces 738,170 136,698 7,657 370 
Feb. 4.....+-. 310,520 57,504 4,223,740 
Feb. 11........ 214,410 39,706 3,536,008 
Wee. 1B. .....6 205,240 46,645 2,859,750 
Sar 270,950 61,580 3,364,530 
ee See 584,260 108,196 4,641,339 
DAILY TOTALS 
c DAILY. —YEAR TO 
Railroads. Ind. & Misc. Total. 1939. 
ARP 98,880 646, 38,001,823 
Feb. 28.......... 162,650 898,120 39,062,593 
BL” Bo sbhesccces 86,550 548,054 39,697,197 
SS ee 68,470 530,745 40,296,412 
ON Se ee 106,090 910,675 41,313,177 
Mar. 4.......... 61,620 522,940 41,897,737 
tRevised. * 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


Cal. Wks. 
—March 2——. ——March 3—-  ———March 4——. nee. 
. Low. Last. § . Low. Last High. Low. Last. High. Ww. 
50.4 50.8 51.8 50.9 51.6 52.0 51.6 51 . 62.0 50.3 
67.6 169.0 0 169.3 171.6 172.8 171.4 171. 172.8 167.4 
36.3 36.6 37. 36.7 37.1 37.2 37.0 37. i 37.2 36.3 
73.6 74.5 76.8 75.1 76.8 TA 76.8 76.8 77.4 73.6 
37.9 38.3 39.2 38.3 38.9 39.5 39.2 39.5 39.5 37.3 
37.8 38.3 38.8 38.3 38.5 38.5 37.6 37.6 39.7 37.6 
53.0 53.6 46 53.4 54.6 54.6 54.2 54.2 54.6 53.0 
1K%.2 135.1 136.3 135.4 136.3 136.6 136.0 136.3 136.6 134.2 
54.1 54.4 55.7 54.8 55.7 56.4 55.9 55.9 56.4 54.1 
36.1 36.3 36.6 36.1 36.6 36.6 36.4 36.6 36.6 35.5 
73.7 74.2 74.4 74.2 74.2 74.7 T44 TAA 74.7 729 
21.1) 21.1 21.1 209 21.1 21.3 21.3 21.3 21.3 20.9 
61.6 61.9 63.2 62.2. 63.2 63.5 63.2 63.2 63.5 61.6 
53.4 54.5 56.9 55.2 56.6 57.9 57.3 57.3 57.9 52.7 
27.5 27.7 28.1 27.8 28.0 28.3 28.0 28.1 28.3 27.2 
29.1 29.4 30.0 29.4 29.8 30.2 “29.8 29.9 30.2 28.8 
21.7 21.9 22.3 21.7 22.1 22.5 22.3 22.4 22.5 21.7 
48.0 48.3 48.7 48.1 48.7 48.8 48.5 48.7 48.8 47.6 
51.9 52.5 4.3 52.8 54.0 &4.3 53.7 53.7 34.3 0 51.3 
25.9 25.9 26.2 25.4 25.9 26.2 25.7 25.7 26.2 25.4 
25.3 25.7 26.0 25.7 25.9 26.2 26.0 26.1 26.2 25.2 
50.1 50.3 50.9 50.5 50.7 51.4 50.9 51.2 51.4 50.1 
75.4 76.0 76.9 76.2 76.6 7.6 76.9 77.3 W716 75.3 
34.4 35.0 35.8 35.1 35.7 35.9 35.4 35.6 35.9 33.4 
21.3 21.5 21.7 21.4 21.7 21.8 21.6 21.7 21.8 21.3 





1937 








1938. Corporation 
PONE oS edecdinvaads 937,000 
PU nsacdsetoncndatenan 152,896,000 
BE occ ccessvcsecace 97,085, 
po ag edaadaqheuces 95,025,000 

Pig ncevadecededaue 155,950,000 
November iueoaecnaanee 130,699,000 
DUE kc dcconcceuquae 185,927,000 

1939. 
NE Gvicccacdcacceds $131,057,000 
February ........cccces 97,463,000 


AVERAGE NET YIELD OF HIGH- 
GRADE RAILROAD BONDS 


1939. 1938. 1. 1936. 1935. 1934. 
3.64 3.80 4. 


Jan... 3.71 3.75 3.38 
Feb... 3. - 3.73 3.51 3.57 3.75 4.28 
Mar... 3.79 3.67 3.52 3.77 4.21 
Apr... 3.99 3.71 3.51 3.77 4.13 
mY,.. 3.90 3.67 3.49 3.78 4.08 
June.. 3.99 3.60 3.48 3.75 4.08 
July “3.85 3.58 3.49 3.71 4.00 
Aug. 3.79 3.59 3.50 3.77 4.09 
Sept. - 3.82 3.64 3.46 3.77 4.17 
Oct. - 3.80 3.67 3.45 3.79 4.06 
Nov. 3.76 3.74 3.42 3.77 4.00 
Dec 3.78 3.71 3.36 3.71 3.90 








[THE NEW YORK TIMES STOCK AVERAGES) 
BY CALENDAR WEEKS 
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The Annalist Average of 72 Industrial Stocks 


——Weighted Average—————_, 
1 
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ANH INIWHOAIb & 


———1936—___, 
High. Low. Last. High. Low. Last. 
Jan. ...241.6 224.2 240.8 188.3 170.9 185.9 
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Feb. ...249.9 238.5 242.6 196.8 184.3 192. 
Mar. ..253.8 231.1 242.5 200.6 185.5 199. 
Apr. ...242.9 215.1 224.8 204.7 172.8 179. 
@y ...229.0 210.7 223.3 189.6 172.8 187 

June ..225.6 205.4 213.1 197.8 182.5 192. 
July ...235.0 213.0 233.0 208.7 188.5 205. 
Aug. ..239.0 217.9 221.1 210.5 197.1 206. 
Sept. ..219.6 174.4 186.4 210.5 197.1 206. 
Oct. -187.3 127.8 165.1 224.0 208.4 222. 
Nov. ..163.2 130.9 146.4 236.2 219.6 231. 
Dec. ...155.1 133.6 138.7 234.4 221.6 227. 

——-——_—Weighted Average——_———_, 

———1939——_ -~ 1 

High. Low. Last. High. Low. Last 
Jan. ..180.8 153.1 164.6 159.5 135.5 139. 
Feb. ..171.1 161.7 169.5 155.4 132.9 150. 
| errr eB 
Apr. . 141.2 113.5 126. 

ay 138.9 117.4 119 

June . 160.0 119.7 153. 
July . 174.4 153.5 166. 
aut . 172.8 156.5 161 
Sept. . -0 143.6 163. 
Serre = —hlFlUlUl 
| Se ee ee eS iat ue 
Dec. 179.9 167.7 179. 
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$Weightea average adjusted for long-term trend. 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 


NEW BOND ISSUES 


Week Ended— 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 











Total week. $43,906,825 $26,935,375 
Year to date..$307,376,475 $313,263,550 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 














- $43,906,825 $26,953,375 


NEW YORK TIMES BOND MAR- 
KET AVERAGE (40 





N: ¥. TIMES BOND MARKET 














FIFTEEN MOST ACTIVE STOCKS 
Week ended Mar. 4, 1939 





Net 
a Last. Ch; 
General Motors... 85,800 Ti 
N. Y. Comtral..... 85,700 
5 = ~* Sere 71,200 t 
Greyhound ....... 66,600 1 
Rubber..... 59,500 4! 1 
Cheyale® ...6..<<. 57,600 83 
| te ee 55,800 1 
Int. Tel. & Tel.... 47,200 
n b. Svc . 44,800 11 
Consol. Edison. ... 44,400 33 
Me cea dadeadigd 42,900 8 
Kennecott ....... 42,300 39 1 
Republic Steel.... 42,300 22 
General Elec...... 42,300 Et 
Anaconda ........ 41,900 31 1! 
NUMBER OF ISSUES TRADED 
Weekly 
Week 


1939. Adv. Dec. Unch. Tot.High. Low, 


Jan. 440 500 146 1,086 107 3 
Jan. 14 750 117 1,084 45 t 
Jan. 21..417 489 160 1,066 61 4 
Jan. 28.. 984 68 1,120 19 25 
Feb. 4..822 100 118 1,040 83 101 
Feb. 11..403 470 169 1,042127 66 
Feb. 18. .554 3 174 1,021 97 76 
Feb. 25..626 252 182 1,060113 T 
Mar. 4..701 227 152 1,080198 32 
Daily 
Feb. 27. .308 220 4784 51 13 
Feb. 28..508 146 177 831 68 7 
Mar. 1..233 301 739 53 4 
Mar. 2..232 28 192 708 52 Ili 
Mar. 3..514 127 165 9806 80 9 
Mar. 4..356 169 178 703 62 3 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Net Pur- 
1939. chases (+) 
Week or 
Ended: Sales. Purchases Sales(—). 
Jan. 7... 792,981 849,799 me +e 
Jan. 14... 
Jan. 21... 577,019 $2540 48, 
Jan. 28. ..1,117,145 1,252, Ped 135,738 
Feb. 4. "739 54: 43,804 
Feb. 11... 553,219 $8436 — 64,783 
Feb. 18... 463,892 408,820 — 55,072 
Feb. 25... 562,903 499,306 — 63,597 
Daily 
Feb. 27... 112,297 114,528 + 2,231 
Feb. 28... ,503 128,479 — 22,114 
Mar. 1... 98,419 94,910 — 3,509 
Mar. . 2... x 82,943 — 1,747 
Mar. 3... 148,802 122,290 — 26,512 
Mar. 4... 90, 84,107 — 6,200 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 


J 
° 


High- Second 10 
Grade Grade Public 10 40 
1939. Rails. Rails. Util. Indus.Bonds. 


February 
23... 93.83 51.89 107.96 107.30 90.24 
- 94.19 52.20 108.05 107.24 90.42 
. 94.38 52.50 -96 107.33 90.54 
27... 94.79 52.91 108.16 107.24 90.77 
28... 95.08 53.38 108.20 107.20 90.96 
March 
95.27 53.10 —2 107.21 90.94 
i 95.39 53.30 108.22 107. 91.04 
3... 95.90 54.11 108.36 107.31 91.42 
4... 95.97 54.24 108.30 107.36 91.47 


THE ANNALIST AVERAGE 
YIELD ON HIGH-GRADE 


: 
- 


’ BONDS 

Week 10 Utility -7 Railroad-, 
Ended 1939. 1938. 1939. 1938. 
Jan. T..... 2.88 3.11 3.72 3.68 
Jan. 14..... 2.88 3.11 3.69 3.65 
Jan. Zi..... 2.86 3.11 3.70 3.71 
dan. @...<. 2.88 3.14 3.75 3.79 
Feb. 4..... 2.87 3.11 3.71 3.75 
Feb. 11..... 2.87 3.08 3.68 3.44 
Feb. 18..... 2.86 3.08 3.66 3.72 
Feb. 25..... 2.86 3.07 3.66 3.70 
Mar. 4..... 2.85 3.08 3.63 3.71 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 













33.71 31.32 
33.59 31.32 
36.83 31.32 
38.28 31.15 
37.25 31.20 
38.59 31.26 
38.14 31.20 
37.41 31.23 
34.46 31.79 
34.42 31.62 
31.53 31.80 
34.55 31.81 
34.82 32.10 
34.51 32.11 
34.46 31.95 
34.73 31.56 

r FOREIGN STOCK PRICES 

j 20,— aes NUMBERS” SATOROAY paects 
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THE ANNALIST 





Wednesday, March 8, 1939 





' Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 4 








UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 
1939 Range. : 
High. iw. 
105.8 104.29 3' 
06.18 3 
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22% i B 
61 49 B 
60 47% B 
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51 43 8B 
4 33 =##B 
41% 34% B 
52 38 B 
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Sales Net 
in 1000s. High. Low. Last. Chge. 


110.23 110.7 110.22 


103.25 103.10 103.22 


104.20 104.2 104.20 


FEEHEHEH+ H+ + HF F¢4++¢ +++ 4444 


FEDERAL FARM MORTGAGE BONDS 
106.25106 3s 
105.20 105.3 2%s 47-42 
108.21 107.9 314s 64-44 
107.30 106.26 3s 49-44 


HOME OWNERS LOAN BONDS 
2%8 49-39 
104.26 104.1 214s 44-42 
107.29 106.26 3s 52-44 

DOMESTIC BONDS 


104 101 ADAMS EXP 4s 48 

104 101 Adams Ex 

1 100% Adams Ex 
104 Al 

107 ‘Ala 


Sa 


Ro 4 


Alleghany cv 5s 44 
Alleghany cv 5s 49 . 
Alleghany cv 5s 50 .......... 
Alleghany 5s 50 st 
Allegh Val 4s 42 
Allied Strs 4 
Allied Strs 4 
108% Allis Chalm cv 4s 52 
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Range 1939 Sales Net 
High. Low, In 1000s. High. Low. Last. Chge. 
92 88% Carriers & Gen 5s 50.......... 90% 90% 90%+ % 
52 52 Carth & Adir 4s 81.... vees 52 52 52 + 3 
94%, 87 Celotex 4445 47 ww... ae “e 91 94 + 2% 
% 4% Cen of Ga 5% 59........... io 4 1% — j 
6% 4% Cen of Ga 5s 59 C.......... 5 4 4% — 
12 844 Cen of Ga cn 58@5......... 9% 9 9 + 
12 6 Cen of Ga cn 5s 45 reg 6 6 6 ne 
10 7% Cen Ga Chat 4s 51.......... *+ 8% Si 8% +1 
104% 103 Cen Il E&G 5s 51............ 94 104 103% 103 oe 
39144 28% Cem N Eng 4s 61............ *+ 8 32% 32 324+ % 
110 107 Cen N Y¥Y P . % errr 3 1 109% 1 + &% 
63 SP Cm ROG GE Gee cs csssecccsves 65 63 57 6: + 6 
76% 71% Cem Pac ist 4s 49............. 65 76% 74 7 + 1% 
55 52 CRR & B of Ga 5s 42....... 1 55 55 55 +3 
27 22% Cen RR NJ 5s 87............- 14 27 23) 27 + 2% 
26% 21144 Cen RR NJ 5s 87 reg......... 6 23 if 
24 21 Cen RB NJ 48 87..........+.. 16 % 23% + 2% 
115% 115 Com Bbeel SS 41. noc ccsnccecccee 7 115 64 115% =C«:« 
82 76% Certain-td 5%8 48............. 19 82 794% 82 + 2% 
102 1 Cc Se rere 1 101% + 2 
101% 1 Champ P&F (38) 4%s 50...... 4 1014101 101% + 
123% 118% C & O 4s 92............006-- 1 123% 123 123% + 
99: 96 C & O 34s 96 D.............- 89 99: 98: 9936 + 
99 to Chl & Altos Se 40. hiaes case sie’ 28 99 98: 9 + 4 
14 1 Chi & ton See t 29 12 11 12% + 
ast, 9444 C B & Q rig 58 71 A.......... 67 96% 9844 + 1 
93 89% CB&Q “Th i Aree ee 20 92 9 92 +1 
99% 97 CB &Q gen 48 58..........4. 130 98 99%+ % 
103 1 O BB @ 46 Tih 8B... ci cccccccee 19 103% 102% 103% + 1% 
100 97% C B & Q 3s Ill 49............ 44 994 1 +1 
22: 16 Chi & E Rawnseneecsce *t 85 20: 18: 20% + 1 
21 15 Chi & E Ill 58 51 ct......... *t 32 19 18 19 +1 
85 8144 Chi & Erie 5s 82...........++. 85 85 8 + 3 
24% 1914 Chi Gt West 4s 59........... *+ 49 225% 21% 225+ 1% 
6 444 Chil & L 6s 66.............5 oS. “3 4 4 ee 
13% 10% Chi I & L 68 47.......++-+.. on ee! 10 1 104% — 
12 8% CMS P @ P 5s 75.......... *+316 1 10 10% + 
34 22CMSP &P aj *+230 3 2% 3 + 
asi, 231 OC M & 8 P 4%s 4 23” 27 28 + 1% 
2 224CM &S8 P 44s cee 28' 27 28% + 1% 
28 22% CM&S8 P 4 t 12 27 2854 + 1 
28 22%CM & 8 P gen 25 28: 26 +1 
27 22% CM & S P 3%s ; 2 27 26 2 + 
16 Chi & N W 6%s 11 17% 16 17 +1 
12% 7%Chi & N W rfg 5s 2037 16 10 9 — 
19 14% Chi & N W gem 5s 87........ + § 16 15 1 _ 
5% 4 thi & N W cv 4%s 49....... *t 59 47 4 4% + 
11 7% Chi & N W 4%s 2037........ <j ae 9 8 9%+ ° 
11 8 Chi & N W 4%s 2037 C...... *t 23 9 8 94% + % 
16% 13% Chi & N W 48 87............ *t 32 14 14 14%+ % 
16 12% Chi & N W 3%s 87.......... *+ 6 14 13 138%+ % 
9 7 aS oeseseee *t$ 44 g 8 + ¥% 
8 6 CRI & P 4%s 524A ct...... “+ 8 Lh , 6 +1 
4 3 CRI & P cv 4s 60........ + 19 3 3 3 — % 
era: oe oN” eee *+ 64 15% 154% 15% + 
. . rege ee hf. oweceeese ° . o. . Tut 
Y Fig G8 BA... css *t§ 2 %y _ 
8% SEORLSP teas sect. hie 7 74+ oe 
59: 54 C T Hte & S E rfg 5s 60...... 5914 58 594%, + ly» 
48 438 CTH &SE inc > 48 48 +1 
109% 107 Ch Un Sta 4s 109% 109 1 + 
10) 104 Ch Un Sta 4s 44 1 1 + 
108 1054 Ch Un Sta 3\%s 63 108 107144108 + 
103 100% Ch Un Sta 3 1 10: 103 + 
93: 88 Ch & W Ind 4\%s 62 44 93% 91 9314 + 
93: 87% Ch & W Ind 4s 52. 139 93 90 9314+ 3 
79 70 Childs Co 5s 43 27 77 716 17T% + 21 
110 105¢ Cinn Gas & El 34s 6 7 10952109 1 + Y 
1085 1055 Cin Un Term 5s Cc 8 105}, 1055 10: —_ 
61 55 CCC & St L 4 hola 96 61 58) 60% + 2! 
68 63% CCC & St L 4s 90 St L 25 64 + 4 
77 68 CCC & 8t L 68 74 68 7 + 4 
108 108 Clev & Pitts -» 1 108 108 #108 +1 
111 109 Clew Elec lll 3%s +. 22 110 1095110 + 
86 8 Clev Sh Line 4 io 84 864 + 3 
8914 86%Clev Un Term 34 8 88 +1 
75 Clev Un Term 5s 74 . ts. mw + 
75% 70 Clev Un Term 4%s 77 C 35 72% 15% + 2 
104 102% Col F & I 5s 43 1 103% 10344 103% — 
oni 3 Col & So 4%s 80 28 44 2) 44 ee 
102 94 Columbia G 5s 52 Ap 35 102% 1014,101% + % 
102 92% Columbia G 5s 52 May........ 222 102 1 102 + 4 
102: 92% Columbia G 5s 1961 .......... 339 10214 101% 102% + 1 
110% 107% Col Ry Pw & L 4s 65....... «- 54 10844 108% 10844 + 
1045, 103 Com’l Cred 3%s 51 ........... 21 104 103% 104 ee 
103% 10244 Com’l Cred 2%s 42............ 100 10: 1 1 
107 106 Com’! Iny Tr 3%s 5 8 1 1 1 + 
109% 107144, Comwith Ed 3 . Se 39 1 1 + 
111% 107% Comwith Ed 34s 58 .......... 523 111%111 111 — 
10844 10) Comwith Ed 4s 81 ............ 102 108% 1 106% — 17 
110 107% Comwith Ed SS 11 #110 108%110 + 
108% 108% Conn KR & L. os Pe Mie ceacvas _  - 10: 10 o° 
109% 109 Conn Riv Pow PDs ke sewawe 1 095% 1 + 
10 Hy 105 Con Edis 34s 46 ............. 61 10 1 105% + 
106% 106% Con Edis 3 eee 93 1 106% + 
107% 105% Con Edison 3%s 58............ 28 107% 1 107% + 
1 105 Con Edison 3 MDD wines siete sate 17 1 10’ ° 
104% 102% Con Oil cv 3s 51............. 103 104% 103%104 + % 
13 10 _— Rys 48.55 Jan.......... on 11% 11 114+ 1% 
52 44, Consolid’n SS See 4 50 46 4816+ 4 
1093, 107% Consum Pow 3%s 65.......... 2 109% 10: + % 
110% 168 Consum Pow 3%s 70.......... 17 110% 109% 110% + % 
109 107% Consum Pow 31s 67.......... 1 . 
10814 1 Consum Pow 3s 65........... 19 108% 107% 108% + \% 
105 103% Consum Pow 3%s 66.......... 71 #105 #1044105 + \&% 
105 103% Container Corp 6s 46.......... 4 104 103%104 + \&% 
9814 Container 5s 43................ 7 99% 99 99° ee 
109% 107% Continent Oil 2%s 48.......... 116 109 1081%4108%+ \% 
105% 104 Crane Co 3%s 51.............. 9 104%104 104 — ¥&% 
1 104% Crown Cork 4s 50............. 12 106 105% 105% — 
35) 3144 Cuba Nor Ry 5 WEcssasaeoun 39 354% 34° 3444+ 
45 39 Cuba R R 7s 46...........65 13 45 43 45 + 4% 
40% 36 Cuba R BR 5s 52............006 25 40% 39% 404+ \% 
110 108% DAYTON P&L 3% 60........ 1 110 110 110 
65 56. Del & Hud rfg 4s 43.......... 444 66 617 + 3 
108% 108 Del P&L 4%s 71.............. 31 108% 108% 108% + 
ion 106% Del P&L 4%s 69.............. 10 107% 107% 107% + 
106 1008 D 3 2? 5 eee S$ 2 10644 1 + 
107 =10 Ae TOSS aes: 36 107 106 106 + 
144% 11 D& RG 4%s 36............ *+§ 12% 12% + 4 
154% 10% D & RG 4s 36............. *t§ 73 13% 12 13% + 14 
6 44D & RG West 5s 55........ *¢ 12 4 - 
5 44D & RG W 5s 55 asd...... *+ 40 4 4 4h — 
10 74D & RG W 5s 78........... *+ 30 8 8 8% + 
3% Des M&Ft D 4s 35 ct........ *+ 10 +1 
113 112% Det Edison 4%s 61............ 7 1 11 1124-— % 
1125 111 Ee er rr 35 112 11 + & 
101 9814 Det T Tum 4%s 61............ 43 101 99144101 +1 
108% 106% Dow Chem 3s 51............. 2 108% 108% 108% + 
1 105 Dul Missabe & I 3%s 62...... 45 1 1 1 + 
164% 12% Dul S88 & A 5s 37.......... *t§ 9 13 12 13 
112° 110° Duquesne Lt 3%s 65.......... 22 1116111 111% + 
E TENN V&G cn 5s 56........ 8 2 
105 103 East Ry Minn 4s 48........... 2 10 105 105 + & 
108% 105% Elec Auto L cv 4s 52......... 74 108% 108 + &% 
1 10% Erie rfg Se 67 ............-- *+203 11% 12%+ %&% 
14 104% Erie rfg Li POO *+168 1 12 12% + .¥% 
47 SS . Ete 160. 46 O6........0ccrccssves *t 52 4 45 4644+ 1 
22 19 Erie gen lien 4s 96........... *¢ 31 22 21% 22 + &% 
1 rie c Bais cts ace ae oe *+ 36 19 1 19 o° 
tet 16% Erte cv 4s 53 B...........:0. + 2 1 1 18 om 
18 EE Se ee oe 18 18 _ 2 
46% 41 Erie & Jer 6s 55............. *+ 21 44 41 44% + 3 
45 40 Erie Gene Ge 57............0. wi Se! 44 42 2% 
FAIRB MORSE 4s 56.........- 10 105%105 105% + 
103% 10: Fed L ee errr 1 103% + 
9814 8714 Fed Lt & T 68 54 B............ 1 98) 98 9844 + 2 
101% 100% Fed Lt & T 5s 42 st........... 3 101% 101% 101% + 
104% 102% Firestone T & R 3i%s 48........ 88 164 103% 103 : 
10 oe. 7 Ts oe eee *+113 — % 
vt Ost Ge 74 ct......50-.. *+ 17 8 s — 
64 62 Fila E Cst 4 eas 5 62 ee 
102 100% Fort St Un Ge: 41........ 4 102 102 102 es 
43% 40 Francis Sug 6s 56.............. 6 42% 41% 42%%4+ % 







AM INV 5s 52........... 17 103 103 103 + % 
Cable 54s 47 ........... 9 102 02 








105 GEN 
104% Gen 









Range 1939 Sales Net 
in 1000s. High. Low. Last. Chge. 
Gen Mot Accept 3s 46.......... 128 105 104% 104% — % 
Gen Mot Ace 3% 51........... 11 .106% 105% 106 — 
/ Gen Stl Cast 5%s 49..........- 97 68 + 2% 
Ga & Ala cn 58 45........... + 5 1% 14 «(14 ee 
Ga Car & Nor 6s 84........ “16 1 17% ft 1T%— % 
Goodrich 444s 56............+.. 64 ion 100%+ % 
100 Goodrich 6s 45..........6..005: 54 101% 1 101% + \% 
Goth Silk Ho 5s 46............. 2 9 9 9 +3 
Grd Rap & Ind 44s 41......... 1 1 1 + 
Gt Nor By 54s 52..........+.. 67 98% 95 98% + 
Nor eer 41 ‘1 + 3 
79 Gt Nor 4%s 76 D............+- 18 8 82 8 + 3% 
Gt Nor DE Mic wi cvcncasscves 31 85 82 85 +4 
Gt Nor ist 4%s 61........-..-- 91 105% 104 toni +1 
Gt Nor 4s 46 G...........+.5-- 193 1 9844 100% + rt) 
G6 New 40 46 Bi... .c.cccscccce 153 91% 8 91% + 4 
ee 7906 76% 79 «=O + 4 
Gulf Mob & N 5s 50.......... 8 7% 72 7 +1 
& WN Ge GB, 2.20 ccccccess 16679 67% 7% —1 
Gulf St Stl 44s 61............. ll «696 —= = (95 oot + \& 
Guif St Util 4s 66..........-. 3 109% 109% 109% + 1 
57% 53% HARL R & P 4s S......... + 6 ST 55 ST + % 
121 118 Hockg V 4% 99 ...........--- 3 120%120 120% + 
67 Hoe & Co ist mtg 44.......... 6 69 67% 67% — 
3814 30% Housatonic 5s 37 ........... "t$ 3 34 3 340 C+ 
102% 101 Hous Oil T Sigs Bis secacsccces 18 102 1014102 + 
3144 Hudson Coal 5s 62 A .........+ 65 34% 33% 33%—1 
124 Huds Co Gas 5s 49 ............ 1 124% 124% 124 os 
43% Hud & Man rfg 5s 57.......... 7 4 49% + %& 
115, Hud & Man inc 5s 57 ........ $58 14% 144% 14%+ %& 
112% 111 ILL BELL TEL 3%s 70B ..... 10 111% 111% 111% 
Ill Cen ist 3% 51 reg ......... 2 81 81 81 
Me Com 46 Bl FOG oc ccvccccccccs 3 83 83 
SEY, MM Com 48 52 ...cccccccccccnsce 18 58 + 
Se are 50 58% 56 58%+ 
IM Cen rfg 48 55 ..........00ee 100 §=660% «56% + 
N Cem 4%s 66 ............006- 345 52 55 + 
m CS -16 & & + 
Ill Cen Louis 34s 53 .......... 65 65 + 
CSL&NO5s63A..244 6 56% + 
CSL& sce ae 51% me + 
95 95 Ind Bloom & W 4s 40 ......... 2 5S 6% — 
10% 9% Indpis & Lou 4s 56.......... *+ 2 10% 10% 
Indus Rayon 4 Peer rrr 53 95 
Inland Sti 3% af 
5 — R T 7s 32 63 
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88% Int Rys 
Int Rys 
62 Int T 
634%, Int T & 
Towa Cen rfg 4s 5 
JAMES F & 
9314 Jones & Lau 
31% KC FTS 
Cc Fts 
K C South 
K C South 7 
108% K C Term 4s yy 1 
Kans G & E 4% 80.......... 21 105% 1 1 _ 
94% Keith (B F) 6s 46...... ae 97 96 97 + 
79 King Co Eley 4s 49. 10 87% 86 87% + 
103 Kings Co Lt 64s 54 1 1 
100 Koppers Co 4s 51.... 66 1 101% 102) + 
102% Kresge Found 4s 45... . 27 1035103 103% + 
100 Found 3%s 47......... 38 101% 100% 101% + 1 
42% LAC GAS 6s 42 A 16 51 48 50 +5 
43 Lac Gas 6s 42 B. «la 50) 48) 49 +4 
Lac Gas Ht 53... -132 58% 544% 58% +4 
Lac Gas 5 60 . 29 58% 54% 58 +4 
Lac Gas 5s 39.... -158 91% 83% 90 + 6 
8 LS&™MS8S 23 89 87 89 + 
Lautaro Nit inc 75.. 14 24 23: 24% + 1% 
Leh & N Eng 4s 65 A 21 ast 85 8 + 
Ian O aN sue cf 21 31% 3 Bry tii 
h & 4l6s 
Leh C & N as 56 oat 560 — 1 
Leh Val Coal 5s 11 20 19%, 20 — & 
Leh Val Coal 5s 74...... 20 rs 19% + 1 
Leh Val H Term 52 4 52 + 
Leh Val N Y¥ 4 13 51 49 51 +3 
i Yan VNY ats 10 50 48% 50 +1 
Lae Val 5s 2003..... 11 22% 22 + % 
Leh I 5s 2003 asd.......... <4 22 21 22 +1 
18% Leh Val 4%s 2003............ 23 21% 20 zl + 
Leh Val 4%s 2003 asd......... 9 2. 20' + 
eh Val 4s 2003.............. t111 21% 20% «21% + 
17% Leh Val 4s 2003 asd.......... +108 20) + 
Lex & Fast 5s 65............ 10 1154115 11 + 
128% Liggett & M 7s 44............ 11 129 128% 1 + 
gett & M 5s 51............. 42 129 128 1 _ 
Liquid Carb 4s 47............. 7 109 1 108' oe 
Loews 3%8 46..........--.006- 57 101% '1) 101 + 
Lone Star Gas 3 ere 21 108% 1 1 + 
Long Isl rfg 48 49............. 15 8 84 84 + 
80 Long Isl rfg 4s 49 st.......... 5 835% 8354 83% + 
Lorillard Co 7s 44............. a.:% 1 1 os 
Lorillard Co 5s 51............. 126 1 1 + ¢ 
Louisia & Ark 5s 69.......... 97 oot 8 + 3 
1 105% Lou & Jeff Bdge 4s 45... 3. i 106 106 os 
94 Lou & N 5s 2003 B....... 98 98 98 +4 
Lou & N 4 es 131 91% 87% 91% + 3%. 
Louis & N un 4s 40.. 95 1 100 1 se 
& N un 4s 40 reg. 25 99% 99 os 
is N 2003. 84: 84% + af 
is & N ee 46 84 81% 84 + 
1045 L&N Atl K&Cin 4s 55 10 105% 1 105; ee 
97 N Pad&M 4s 46. 21 98% 98 % 
0844108 Lou Gas & El 3\%s 66 1 109 109) 
MAINE CEN 4s 45..... 71 
i, Maine bee 50% + 4 
Manati Sug 4s a 30 1 
291%4 Manhat Ry 4s 90... 35: 1 
Manhat Ry 4s 90 ct... 
Manh Ry 2d 4s 2013. ~ 22 
Man RR So L . 
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Bond Transactions—New York Stock Exchange—Continued 





Sales Net 
in 1000s. High. Low. Last. Chge. 
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Range 1939 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
1 1044 W NY & Pa gen 4s 43......... 3 1 1 1 ee 
184% Westn Pac ist 5s 46......... *+ 45 19 +1 
18 Westn Pac Ss 46 asd........ +2 20 19 19% + 
58 Wi Un RE 94 7 
57 Western Un 5a 60............. 59 61 + 
63% 56 Western Un 4%s 50........... 52 61 + 
1 & ey Sree 5 1 1 1 os 
97 Wheel Sti 4 are 96: +1 
6 Wilkes B & Seer **§ 56 = +1 
102 Wilson & Co 4s 55............. 101% 10144 1015 — 
94% Wilson & Co cv 3%s 47........ 97 + 
11 914 Wis Cen 45 49............... “+11 10 10 10 es 
is Cen 4s 49 ct............ 7— 3 8% s% .. 
4% Wis C 4s S&D 36 ct *7§ 2 5 5 5 — 
108% 106% Wis El Pow 3% 68........... 9 108% 108 108% + 
10914 107% Wis Pub Sve 4s 61............ 5 109% 108% 109 + 
110 104% YOUNGST S&T 4s 48......... 183 108 107 108 +1 
107% 10444 Youngst S&T 4s 61............ 39 107% 105% 106% + % 
FOREIGN BONDS 
66 50% ABITIBI P&P 5s 53........ *7$ 1 61 —?2 
2 25% Agr M Bk 6s 47............ 7 2 264% 26% + 
94% 93 Akershus 4s 68................ 8 945% 93% = 
40 33 Alp Mont Stl 7s 55.......... ~ 2 33 33 —7 
134% 1 Antioquia 7s 45 A............ + 6 13 134%+1 
13 Antioquia 7s 45 B............ +10 13% 12% 13%+1 
13 1 Antioquia 7s 45 C............ t 6 13 12) 1 + 
13% 1 Antioquia 7s 45 D............ + 10 13 12% +1 
12 9% Antioquia ist 7s 57.......... + 16 12 12 Si 
12 Antioquia 2d 7s 57.......... + ¢ 12 11 1 + & 
12 9% Antioquia 3d 7s 57 .......... t 2 12 1 1 +1. 
96% 9014 Antwerp 5s 58................ 20 496 955% 96 + 
78 6 rgentine 4s 72 Feb.......... 114 77% TT 8 T7%+ 
79 Argentine 4s 72 Ap............ 48 TT + 
92% 891% Argentine 414s 48.............. 70 9214 9154 92 a 
8 Argentine 444s 71.............- @ 6 86% + 
1 matvalia Ge SB... ........cccee 86 101 . 101 +12 
101 Ametvalia Ge Gl... .. 2... cccccce 70 #1014100 101 +1 
98 915g Australia is Mi Savinccsncden % +1 
17 19% Ametein Te F7..... 2. .cce cece +16 14 14 1 + & 
BAVARIA MP “snacuanaes + 1 20 20 20 +4 
116% 112 Belgium 7s 55................ il 115 «11 + 1% 
167% 104 MUG. cecedecneqas 12 1X 107 + 
103 buses ccuveddwnne 21 107% 106% 107 ee 
21 14 Berlin City 6%s 50.......... +15 21 20 21 +2 
19% 13 Bei ES Se epee 19% 18% 19% + 1% 
28° «20% ity 2 A SERGEY t 2 soit 27 + aK 
28 21% Berlin City El 6\%s 59........ 7 + 
27 «21 Berlin Ei Elev 614s 56........ ¢ mee 
16 114% Brazil Mibatncannccacqeecaee 70 1 4 1 + I 
Brazil 614s 26-57.............. 13 he + 1 
13 Brazil 7 RP 201 + 1 
9% Brazil C Ry El 7s 52........ + & 1 11 +1 
76 74 Breda, Ernes 7s 54 e 7 7 % % +1 
97% 93% MME deascchectuetaes 12 7 +1 
97% 89 Brisbane 5s 58.............-.. 16 % 96% 96% + 
1 risbane Midkecavdeesecedas 2 100 100 100 — 
11 Es da dcnne: ceacece + 10 1 1 sot + 
524%, 49 Buen A 4%s 4%5 77.......... + 
52 49% Buen A 4\%s 4 Aug 76...... 0 52 51% 52 +1 
aa 491, Buen A 4 ia Ap W......> 14 - 53% 53% + ‘ 
Buen A 4 Es cncccsass 
Bul; 2 errr, 32 3 23 +1 
111% 100% CANADA 5s 52.......-.---.++ 54 «11 pet 11 + 
1 1 Camada 4s GO. ... 2... ccc cccece 35 «11 il il + 
1 Canada 34s 61......-....---+: 38 1 103% 10344 + 
101 Canada 385 67..........0-s.eeee 86 100 100% + 
1 1 Canada -2: GR, conddaccuccecss 13 1 1 1 — & 
103 1015 Canada ME Bs wenccccnccepens 4 i 102% 1 ee 
16% 13% Chile Mt Sos Ghacecccence . oe 1 13 - 
16 13% Chile Mt Bk FE ccccccees t 3 1 1 —1 
1 13 Chile Mt Bk 6s 61............ +12 . 13 13 - 
14 10 Chile Mt Bk 6s 61 asd........ 2 1 1 1 + 
16 13% Chile.Mt Bk 6s 62............ + 8 13 13 — 
1 10 Chile Mt Bk 6s 62 asd........ + 1 10 10 10 — 
18% 14% Chile 7s 42 20 154% 144 6 — 
4 i eee 15 14 15 + 
1 0 hile 6s 60 20 11 1 li — 
18: 14% Chile 6s 61 4 1 14 144% ~=««- 
1 C 6s 61 2 11 1 11 oe 
18 14% Chile 6s 61 13 15 iat 15 os 
18 14% Chile 6s 61 7 15 1 4% ~«C«sY 
16 11 Chile 6s 61 2 11 il lil - 
1 14% C 6s 62 5 14% 14% 14% — 
14 6s 63 3 15 14 5b — 
16 10% Chile 6s 63 as 8 11 1 114% — 
14% 10% Chilean Mun 7s 60 ‘ pt 10% — 
19 Cologne 6%s 50.. 1 18% 18% + 1 
23% 1 Colomb 6s 61 Jan 58 22 +1 
24 1 Colomb 6s 45 23 + ¢ 
Colom Mt Bk 7s 4 23 « 
Copenhag 5s 5: 67 94 + Ls 
87 . 37 93% 92 93 +1 
51 41 Cordoba City 7s 57 st 8 44 41 41 — 3% 
71 Cordoba Pv 7 . - 17 *s 
1884 16 ai hue 18 183% 103 108 . ‘y 
73 Cuba Giakccttdsenescene t 8 69 — 
54%, Cuba 4168 77......--ceececcees 113 54 55 —1 
102% 1 Cee SU 4D. o ccc cccccccccess 4 101% 101% 101% 815 
75 4 Czecho Dn cevecccceusesdaus 10 — 5% 
75% 50 Czecho 88 52........:...eeeeeee 4 7% 75 T5%+ 4% 
\ . 
103% 1 DENMARK 6s 42.............+ 1 1 1 + %, 
1 Denmark % yore 51 1 1 1 + % 
97 Denmark 4 isdecsnccisencs 93 + 
71 66 Dom Rep 5 ae 33 71 70 714 + 
ee OS eee 22 «71% 70 T1 +5 
70 666% Dom ist . eeeey 70 70 WB 4a 
71% 65 Dom ist 5 oe , eee 13 1% 70 1 =6+5 
71 65 Dom 2d 5s 69 ext............ 8 Th & ont 8 
6914 Dom 2d A tatnepusescades 3 eet 6814 + 
16 14% EL SALVA 8s 48 ct.......... t+ 2 16 14 1 + 1% 
107 (10: WELLAND Ge 4B... .cccccccce 9 107 10641064 .. 
19 1 Frankfort 6%s 53............ + 3 19 19 19 + 1% 
_ 109 106 French Tis 41............-..45 11 109 1 109 +2 
115% 113% French 78 49... ......-.0-eeee 1 115% 1154 1154 — % 
32 27 GER C AG BK 7s 50........ 3 30% +1 
27 23 Ger C Ag 6s 60 Jul....... + 6 ast 25 at +1 
27 21% Ger C Ag Bk 6s 60 Oct....... 26 «224 2% +1 
2 Ger C Ag Loan 6%s 58........ +21 & 2% + 1 
21 15 Ger Gov 5is 65.............. 2 20 + 
18 ist Ger Gove he 0. Pee denkeed t 2 = me = + 
26% GQawe TO Beccccdsccccecct + 
22 «#16 Ger Govt 7s 49 unst.......... 19 19 19 + 
50 SO Ger Gen El 7s 45............. +2 S&S S&S 53 +1 
50% 45 Ger Gen _ > See t+ 6 5&3 +1 
45 40 Good Hope 7s 45............. 7 = + 
20% 73% Gt Com El P Jap 7s 44........ 12 1 + 
78 64% Gt Con El P Jap 6%s 50...... 7% 7% 7% — i 
Ft rrr + 3 275% 275 27% + 
1 Greek 6s 68 pt pd............ 7s 20 2 + 
15 ON SN an nd adiwecccncadade 14 15 1% 7 es 
18% 1 Hamburg St 6s 46............ t+ 5* 18 18 18 — ¥% 
16 mate MMR es eicaneidas + 1 14% 14% 14441 
105 103 Hi ors 64s 60............ 1 10344 1 s15 
% ait Hungary Hie ebceunedeseda t+ 3 31% 31% 31%+ & 
30 «424% Hungary 4i4s 79 ext........... 2 26 «27%+1 
Hig 9 Hung L Mt 7%s 61 B........ 3 9 9 9 “6 
9 9 Hung Munie 7s 46............ t 9% 9% 9%+ % 
41% 32 ILSEDER STL 6s 48.......... +3 @ 4 #0 ae 
7 65 Ital Cr Cons 7s 47 B.......... 8 66% 65 +1 
55 Ital Pub Util 7s 52............ 22 «6 50 +1 
WE Oe? EE EE SRR on anc Venccgywedeas 62 67 6414 wag 
75% JAPAN 6% 54 .........:..005 1% 19% 7 #2 
Got Sot Sapam ye eS 2222S is 58” Sem Sed I 
17% 1 KARS 6s 43 ct st pr in...... t 2 17 1 1 os 
36-3044 Kars 6s 43 ........ Paap t 2 if —'5% 
Kreuger & T 5s 59 ct ........ 7 4 3 9 315 
564 49 LOMBARD EL 7s 52 ......... 14 52 +f 
25 25 Low Aus Prov 7%s 50 ........ t 2 3” 25 35” _ 2 
25 25 L Aus HE P OB Sirwesses 3 © 22430 
10% MEDEL MUN Rae +2 13% 12 +2 
10g 96 Met Water 5%s 50 ........... 6 100 99% oon t % 














Bond Transactions—New York Stock Exchange—Continued 

































Sales Net Range 1939 Sales Net 
in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. : 
1 + 6 1 - 37% 33 Poland 4%s 68 asd ++. 30 37% + 4 1 
7 19 «(51 si + Poland 6s 40 ...... ts 33% + 
‘se ‘ ‘4 13 ° + 1 Forto Aleg 8s 61 t 5 10% 10%, 10% + 1 
h 1 Porto Aleg es 
4” 48 M (a 6 OF oft edly gia 1 70" 677 70° +5 1 
52 454% Montevideo 68 59 ............ 7 = 52 52 52 + 2% 4 14% Prussia Sear <poneeaaer ise 7 4 = 4 - 7 ‘ 
100" rt N Sou Wales Se adeiaiess ¢ oo” 98 Hd + % 105 102% QUEENSLD 7s 41 ...........; 4 105 105 105 + % : 
ite 1 Nord Ry 6% 50.............. %9 105 105; ist + ie 106% 101 Queensid 68 47 ............,... 11 104% 103% 104% + 1% F 
1 1 eee 
— 51 39% RHEINELBE 7s 46 2 40 40) 4 + 
nl 36 104 10 104 31 30” ne-Main 7s 50 ........-... 2 31% 31% 31% +1 
105 102% Norway 44s 56 ............... 36 104 3 % + EY. 2 31% 31% 314 + 1 $ 
1 1 Peeereny GES GB. 2. ccccccvcscce 14 103% 102% 103% + 1 ro 21% Khine Westph 7s 50 ; 1 S 
101 CN ETN icin. cove ccesve ee 55 10142101 101 o = 1 So © pag =: 1 +2 1 
104 102 Nor Mun Bk 5s 70 .......... . 6 102%102 102... = 2. wens ¢ 3a we 3 4 
19% 17 rin 656.0905 +17 19% 18% 19 +1 a6 Ee on: A 235 iy . 
57 52% ORIENT DEV 6s 53 .......... 22 55 se 54% —2 ; o 4 = a ye B3. 4 a : 8 * 34 
gh : 100% 100: sey "y, 912 75 Rio Gr do Sul 88 46 19 9 9% + $ 
cee Olle Shs 66 . 2 100% + 7% Rio Gr do Sul 78 67 aes joie Pee el 
te 1 ARAMA 4p 20 eamm ., | oy weeemon ae § hb et + 
= = Panera, i 63 é ee 53 49% 53 + 3% 6914 5714 Rome et 8 60 so 59% + 1% 31 26% WARS © 4%s 58 asd........... a ae ee ek | 
1 £ Par-Orl R R 5%s $8 102% 101% 102% + 20 15 Roumn In 7s 59 Feb pd...... = pan ee a0 
buco 78 47 ...... om + Z 59 55 YOKOHAMA 6s 61 ........... 20 57 56% 57 + | 
u MNES Seeger of 9% 9% .. 9 SAO PAU Byasrawade tl -9 8 + % 
1 mu Bet Ge OB... cnn. seees 8 Q 9% + % 8 Sao Paul City ST... 2.6.6. + 10 * 2 xin Ex interest. ct Certificates. {Selling flat on account of de- 
Fe eru 2d 6s 1961 ............. 9 8% 99% + 10 7% Sao Paulo St 88 50 ........... 73 T + % fault. tSelling flat for reasons other than default. §Matured bonds; 
90 » 9 Tae 90 «= 90 os 9% 7 Sao Paulo St 7s 56.......... + 10 8 8 8 we negotiability impaired pending investigation. *In bankruptcy or 
36% Poland 86 50 ...............-- = aot 33% — if 23, 17% Sao Paulo St 7s 40........... t 82 = 7h 7 + 15% receivership, or being reorganized under the Bankruptcy Act or 
ae Pelnmd Te 47 ..............005 42% 4 42% + 2) 8% 614 Sao Paulo St 68 68............ Tw Ss 8 + 1% securities assumed by such companies. 








Transactions on the New York Curb Exchange 


For Week Ended Saturday, March 4 


































Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 
Range 1939 Stock and Dividend Net 
High’ Low. in Dollars. High. Low. Last. Chge. Sales. 
27% 24 ACME W vtc (4%) ......... 27% 27 27% + 2% 100 
6 4% Aero S Mfg B (ge) ..... Se 4 5% + % 1,500 
25 Agfa-Ansco i“) Se oe Siete o + 30% 30% 30%+ 2 50 
Ainsworth (%4e) .. coe = 7 + &¥ 300 
11 Air Assoc (34) 8% S— ¥& 500 
2% Air Investors . s oe 200 
18 16 Air Inv cy pf .. 1 16%+ %& 200 
Ti Ala Pow $7 pf ( 901, 93% + 2% 180 
Ala Pow $6 pf (6) 86% 83 86 +3 230 
1 1 A ASS 1% 1%+ % 950 
9° 9 Allied In In pf (14k) 9 9 +1 100 
131 107% Alum Co Am ............... 117% 116 117% + 1,150 
114% 110% Alum Co Am pf (6) ......... 114% 113 11444 + 1 350 
1 14% Al MED oiicccaee 15% + 100 
oo gS 2 reeeenere 123° 12116 12214 + 1,250 
18 Am Airlines ........... 0... + 23% 25 +1 4,500 
1% Am Beverage 2 2 + 300 
Am Book (4) 56% 56%—1 20 
Am Box Board 8 8 — 200 
Am Capital B te + ve 100 
1 Am Centrifugal 1% 1%+ % 4,700 
34 27 Am Cit P&LA 33° «33% + of 450 
33. 26 Am Cit P&LA 33 33 (+ 300 
1% Am Cit P & LB .. 2 2 Ce 1,200 
241, Am Cyan A (. 241% 2414 — 100 
225 Am Cyan B ( 2444 2514 — 3,100 
31% Am Gas & El (1.60 38%, 30% + 1 ,800 
116 1 Am G&E pf (6 113% 115 +1 325 
4 ER lnc ood'e'Sicia sos cloves 4 4% + 700 
24 Am Gen $2 pf 275% 275% + 50 
314% 27 Am ag 301% 30% + 150 
Am + 100 
"18 «16% Am 18° + it 200 
18 4.154, Am 161% 17% + % 3,600 
OM Sag in a 5 gd 23, 100 
+ * 2, 
29 ait Am 2t «28% + 2 200 
62 55 Am 6% 61% + 1 300 
9. 7% Am 8% + % 2,200 
5% Am a 1,000 
1 Am — + 5,800 
76% 67 Am 16 764+ 2 400 
27 «16% Am 23% 25 + %- 1,800 
Am 3 3 om 700 
1 1% A 1 1 3 200 
3 3 3% — % 100 
: GRR | 13% 13% + 200 
. 10% 110% -— % 10 
— te 1,400 
3 2 2 re 900 
7 é oe " 710 
92 «86 90 92 +6 40 
7 TMH T+ 300 
4 5 + 2,100 
8 9% 9%+ 100 
ie — dy 300 
1 # = 300 
@ + 700 
1 e Se 5,200 
BV 3 ip 1,500 
31% 24 2 «26 — &% 70 
1 A hk  *— 300 
20 2 2 — ¥% 500 
1 A 25% # : $300 
7 ~ s — 300 
4 4 4 4 ne 300 
mi a aa 
4 A oN é 
4 40 40 : 100 
24% 24% —1% 5,200 
19 20 «2218 + 2 1,100 
9 6 im 8 + 8,700 
im i ae 
1 1 1 1 a 3,100 
1 9% 10% + 1% 500 
e% 6% soo 
6% — ; 
liy, 75 3% i Cae 35,600 
x 5 
oett t3l 2 2y%— 10,500 
1 164 -173% 173 173° + 4 80 
121% 120 . 121% 121% 121% +1 100 
8% ir ( + 10 9 9i4 — 3,100 
sey of Beneaiiea Bt (2ige) t 38% 3eig 34 ; Ere 100 
P 2 + 
% & PS Y &@ &£& &-— & 800 
* Berk&Gay F war.......... , Se SE “Sae See 1,100 
16 13 + Bickfords (.40g) .......... +16 15 16 41 450 
39 1 lords pf (24%) ......... +39 38% 39 Me 100 
8 I S Fdy 7 7 a 500 
5 I 13% — 1,400 
1 1% Blue 144 + 4,100 
36 +1 200 
9 ] ai 500 
24 , —2 10 
3 1%! + 400 
18 + 450 
+ 700 
+ 1,100 
11 40e _ 4,000 
Mach. ny 1300 
: I spt + we +l 
4 A 3 344 + 200 
1 1 1 1 14 — 200 
rH * sritlo Ae 80) + 11 10% 11% +1 500 
: Oe” | REESE SEE + 
Si” 30° Brie Mig 2) o Sarin Aes ¢ St: 8-2 bs 70 





Range 1939 Stock and Dividend , Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 

















22% 21% Br-Am OW cpn (14g) 22%+ Y 100 
24 21 Br-Am T br (.34g) x +1 1,700 
20 15 Brown Co pf .......... a 150 
7 6% Brown F&W (.10g) ........ 6% a 100 
23 1 Brown F&Ww A (2) ........ t 21 21 21 + 100 
2 re t 2% + 200 
6 4 Brown Rubber ............. t 4 4 aie 1,400 
30% 27% Buckeye P L (%g) ........ 30 =—-29% 30 +1 150 
22: 0% Buf N&EP pf (1.60) ....... 22 + 1,000 
107 +1054 Buf N&EP 1 pf (5) ........ 1 106 1 + 100 
154 11% Bunk HIN & 8 .............. 13 13 130 «+ 300 
1 ¥% CAB EL PROD vtc.......... 1 1 + 5,400 
33 30 Can C & F pf (.88k). oo 33 32: 32% + 250 
2 2 Can Ind Al A (.10e) . 2% + 2,100 
1 1 ce 200 
8 5% Cap City Pr (.60e) 5 5 50 
1 Syn + 1,800 
4% 3% C 35% — 100 
27 24% Carnation (1a) 2 + 100 
va arnegie Met a 300 
86 78 Caro P&L $6 pf (6) 8 +1 
96 85 Caro P&L 96 +4 270 
21% 16% C r Corp 17 17% + 2,600 
15 11% Casco Prod (1g) 144+ 1 300 
4% 314 Catalin Am 3 4% + 1,000 
90: 84 Celanese 1 pf (7) 8946 88 88 —1 
4 4% Cell Th kpiwe bows ke ia Sa 4 4% + 100 
2 19 Celluloid pf . a 24% +1 100 
59: 48 Celluloid 1 5 5944 + 2! 40 
1 1 1% + 2,700 
5 ost +i 120 
-t + 
per 9% + % 500 
9 +5 25 
os 
ely 8 
6% + 100 
teat 
+1 2,050 
Th + 4 
5444 — 225 
_ 4,100 
4 - 600 
4 + 100 
rv pf BB 40 39 40 -—1 80 
84 55 Cities Serv P&L $7 pf...... 716. 74 76 + 1% 50 
81 53% Cities Serv P&L $6 pf....... 7544 73 154+ 4 75 
7 5% City Auto St (.15e) 5 5% — 100 
1 Claude Neon Lts ............ 1 + 1.099 
34 ane 
4% Cleve Tract + 300 
3% 2 / s + 900 
4 2 3. + % 1,600 
4% 4 4%. 200 
9 Th + of 1,000 
944% 84 87 — 300 
71 55: 70%+1 75 
4% 3 ie 6,800 
14 11 Colum Pict (24%4%f) Bu - & 25 
, Comwith + 3,100 
35144 29) 3544 + 2 275 
"¢ 34 com - - 
16 = Comp Sh M vtc (1) | + = 
8 7% + 5,900 
8 71 + 1,400 
1 % ‘a 600 
60 53) 56 56+ % 50 
6 4 4 44 — 500 
1 1 1 1%— % 400 
4 — 800 
87 84 87 874 + % 25 
9 7 ty 9% + 1,100 
55 5 53 534% + 2 20 
9 7 7 os 500 
18 15 17 17% + 2 200 
14 14 14 14% — x 300 
2 2 + 2 2 2 — 200 
1 4 Cosden Petro .............. 4. 2 = 3,100 
4 P P 5 4 5 — 400 
6 Courtaulds (.29e) os 65% + 100 
23% 19% Creole Pet....... - 2144 19% 21 + ¢ 6,700 
614 Crocker-Wh M - F 6% — 600 
t + 5,200 
3 Crown C _ 400 
94 914 Crown C Intl A (%k) + 400 
1 14% Crown Drug .......... 1 1 14 — 300 
10 7 Crystal Oil R pf 7 Z 7 —3 100 
51 465% Cuneo 50 49 49%-— \% 350 
7 DARBY PET (14g).......... st Hi mip 200 
17 1 Dayton Rub (%e)..... mt i 1 1 — % 1,000 
264%, 24% Dayton Rub A (2).... -t 25% 25 +1 250 
Le 5 Decca. 60e)....4...4 5 3% oy 1,800 
26 20 24 24 24 — 80 
2 1 2 2 2 +: 100 
8 7 T T The + 200 
1 1 1 1 1 3 800 
1 1 1 1 aie 1,000 
2 1 1 1 1 ve 200 
31 24 25 + % 200 
4 4% + 3,900 
9 TH og 7% — 200 
12 9 11% 1 11 + 900 
73 3 —-— “ae +3 20 
: " t = 1 1M + % = 
+ 
67 64 P 68 66 100 
2 1% Dufh 1 a 14+ & 100 
5% 4% Duro-Test (4%f) 1,200 








Range 1939 Stock and Dividend 
High. Low. in Dollars. 


7 6 Duval Tex Sul 




















+ ++ 


14 10 EAGLE PICH LD 1y— % 2,000 
1 1 Gas ois” a 
1 East + % 450 
25% 19% East G 19%—1 200 
10 Ti East Iron m%m— % Ki 
1 East Sta 1 1 — 100 
19 East 17 1T%-, 15 
19% 15° East 16% 16% + 50 
3 2% Easy Wash M B 3 eo 800 
18 16% Edis 18 18 + % 1,200 
2 1 Etsier El 1 1% + 6,200 
12%, 9% Ki Bond & Sh............... 1 11 11% — 46,700 
72% 60% El Bond & Sh Pf. (6)........ 7 70) 67 + & 1,800 
65 Ei Bond & Sh $5 pf (5) - 62 61 62 + 300 
3% El Pow As (.10e)............ 3 3 3 ° 100 
3 El Pow As A (.10e)......... 3 3 3 ° 1,100 
24 EIP&L2pfA.......-..... 26 + % "400 
& EE PS be WAP... .. ccccccveses 4 . 500 
2 1% E + 1,900 
emmetia % a ae 200 
+ 
" 1% 1% eh 1M% “ym 2,400 
+ ’ 
21 20 21 21 21 + if 100 
62% 60 60 os 50 
62 560 C566 CC 2 50 
mie 2,400 
27 re 200 
8 7 —"% 2,000 
te tw tt ve 800 
16 144%— 1% 9,000 
2 7 T wa 100 
22 1 21 22% + 1 1,000 
7 4 + 600 
7 5 100 
ee "2 a a +1 1,900 
r ost 58 60 63 + 3 240 
12° 9 - 11% 10% 11% + 1% 5,400 
82% 73 Fisk Rub pf (6).. 82: 80 + 175 
73 62% Fla P & L $7 pf (1.31k)..... 69 69 a's 500 
23 1 Ford Mot Can A (1)......... 215% 22% + % 1,500 
23 Ford Mot Can B (1)......... 21 21 21 oe 25 
4% 3% Ford Mot Ltd (.17e)......... 4 4 4 “ve 1,100 
13 10% Fox (P) Brew (1a)......... 113 13 13° (+ 250 
4 3% Frankl Ray ................ 4 4 4 — 100 
18 17 Froedt G FE mes bur pkeees + 17 1 1 + 350 
1 10 Fruehauf (ye) 14 1 +1 5,200 
20 i t 19 20 ee 50 
26 F 21% 23 +1 Ki} 
2 1% GEN ALLOYS 1 1 200 
18) 1 + 400 
13 ‘. a 13% + % 300 
70 66 70 70 - & 50 
48 41% Gen 48 48 +3 10 
16% 14 15% 16%+ % 1,900 
52% 4 50 50 —1 100 
100 = 95 99% 100 +1 300 
35% 31 35% .. 50 
79 92 + 825 
7 4 4% 200 
37 28 3 60635 CU + 2 130 
5 3% Glen 4% 25 + 3,100 
3 2 23 2 —1 450 
11 & on 9 9% — 300 
« at 400 
18 17 17 17% + 50 
21 19: 20 = 300 
12 ) 11 1 — 500 
69% Gt 80% + 1 175 
129% 126 128% 12814 1284 — 50 
7 D 300 
2 2 _ 700 
164% Grumm Air E (%e) 1 18% — 1 Me 
nv e 
40 35% Gulf OW (1)................. 38 + 3,500 
102 Gulf St U 5% pf (5%)....... 101.101 101 + ” 50 
107% 103% Gulf St Ut 6 pf (6)......... 106% 105% 1064+ % 90 
2! 24% HALL LAMP (.10e)......... 2 2 2% + 300 
10" Sih Halold Cede) > 98 Bi BR iS 
65 63 Hartf Elec (2%).. 6 +2 25 
1 1 Hartford Ray vtc 1 1 1%+ %& 400 
1 Harvard Brew ... 1 1 a 100 
5 wp 400 
32 7. 2. + % = 
5) 3 - 
17 17 + 50 
9 8 + 2,900 
10 9%+1 100 
ae 50 +4 100 
14 145 — 200 
114 — 100 
39) 37 am 175 
80 uy + 1% 6200 
+1 
4 aut % 500 
2 500 
29 28 —1 150 
on 
25 
in 
1 
7 
ut 
108 
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Transactions on the New York Curb Exchange—Continued 











































Range 1939 Stock and Dividend Net Range 1939 Stock and Dividend Net Range 19 1939 Stock and Dividend Net 

High. Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. in Dollars. High. Low. Last. Chge. Sales. High. Lo in Dollars. High. Low. Last. Chge. Sales. 

67 ‘o N Am (2a)........... 66% 65 664+ % 1,550 102% 102% Ohie Pb Sv 6% pe ae 10244 be +4 20 36 38% ‘Tubize Chat a pees anaes 33% 31% 32 +1 400 
ad iy eM my | ee 9B Se Reece A MER STR ae | OME EMESIS pecio cl ome ME 

20% 16 Int Hyd-El pf................ 1 1 1 + ° i Aare ey bY -! weed 

4 2 Int pp peer +t 3 x 700 42% 39 Okla Nat Gas pf ........... + 42% 42% 42% + 100 

4 Int Pap & P war........... t % 3 3% + 4 2,000 1 i$ 100 Okie. Nat @ Ry enable 1 a ue ue + 1% = a 3% a nan pe MFG ....... 3% 1” 1” > % 1 
io 24y Interna Pet Cea: aoe fo” io” 10° 317 *t00 pt ~ gl a. RRs, 14, 124 Union Prem F 8 Ch) 1a ay R 2,800 

In itil B 1 400 a 
1st ll — e pf ( , 9% 8% PAC CAN We 5.0 + 9% 9% 9%+1 100 40 «38 LS Chem am ee. pf (ee) 38 40—Cti«Ct“ 200 
4 Inter Vitam 4 700 32% 32° PacG & (14) 32% + % 2,600 1% 1 1% 14+ % 39,200 
5% 45 Inters H Eq (.44) % 201) 28% Pac G & E 5M pf G%) 29% .. 100 Sy Unit Corp war cs oe 
Inters Pw Del pf = 570 108% 106%, Pae Light f (6) 1074+ % 250 3 Unit 2 + 7, 
+ stent oy 8 ~ Per = at | See ae ie 
450 pec 5%_ — 8,100 } he 
s 1S Ry a (1.20) 208 = Dr. 1,200 8 Ph Prke >. 12 ; é 400 ah *<. a e454 pf (7) xd . “ ” 13,800 
ender Gr A (3%) _ 1 

% 4 Ital Superpow A ........... t % + we 1 9% 744 Pender Gr B & ° ieee 400 2% 2% Unit Lt & Pow B 2% + 26,700 

4% 3% JACOBS (F L) {oh mm <4 1,000 2% 1% Pennroad Ny + 12,800 ae, 2tm Unit Lt & Pow pt 32% 35% + 2% 17,100 

24, 1% Jeannette Gia... ||| + 2 2% 2% — 9% 7% Pa-Cent Airi + 2,600 7. %. oe Seem 4 Be P4 
83% 67% Jer CP&L 5s pf (5%) 83% 83 aa +2 924, Pa P&L $6 pf (6) - 110 1% 1% Unit Shipyd: 1% 1% - 500 
80° 78 der C P&L O pr (6) 89° 89° +1 10 1 Pa P&L $7 pf (7) 03% 104 300 = =, ee Bee S One) o. “ots oa 
99 Jer C P&L 7 pt (7) - 98% 98 98 —1 50 oy o? 2. See *¢ "60S ons % %*: t “a 
39 Jones & Lau Stl ...... -- 30% 28% 30 + % 2,400 epperell (26) + —- 

1 g T&R (.30g) xd ou + 2,700 68 624 U S & Int See pf (\%k) a @ —f} 400 

6% 5 KENNEDY'S (4g) ... 5 mn 700 7% 6% Phila Co (.20g) .. _ 200 2» Soe = — 
107% 108 Kimberley-C L oP <6) ‘iors 107m 10rt 2 GO 3035 2 iia El Pow pt (2) 30% + 25 as a0 8 Pm cn a) 1% iP, “s 4 
75 56 Kings C Ltg pf B (7) ; TL +7 40 3 2% Phillips 3 + 6,000 12 U S Play ( 2% 

i + , + 

57 5 Kings C Lt pf D (5) ........ 57 54 57 +3 140 Chi tty Phoenix See ht % 1,400 s° 8 OS eres it ts” 4 'in seep: 
2% mgston Prod ............. ae 2 2 pen 1,500 18 14” Pierce Gov (.15g) 18%— % 600 \% U 8 Stores + 100 
3 , Se t 7 72—..* otto 2% 2% Pioneer Gold (.40 2 2,200 6% 3U 8 Strs 1 pf 4 +1 70 
B a Klein (DE) a seine iB” 37 a” "700 614 Pitney-Bowes (.40) % + % 1,400 ts users, Shares vee % rae 
15% 12% Knott Corp (.40) |. 2.2.1... + 15% 15 15%+°°% 1,100 64%, 54 Pitts & L s8 + 3 650 : ee ae z = 
= Kopp Co pt (ime) it er On ort ath 12% 10% Pitts Fors 2 12 + % 800 2% 216 Un Wall Pap (102) 24 2B + 2,400 
12 Kress (SH) BD PE (60) ......; 12° 12 te 300 7% Pi = - 

G 64 1,400 Unt 8 + 300 

7 mger Brew ............. ; 6% 6% + % 200 uy - bits Phau a Chee) , oi i, a 200 0, iy Same Ewes 18% 19) + Po 

’ 8 — Ine «ibe) b eeceenons + 8 8% 4 200 tah- Sug %— 
; 50 48 LACK RR e Kantdadens 7. 2.+ ‘. ail of 8 olaris Mng (.lle)......... ‘a 2 3 800 60" 49 Utah P & L pt (1.17k)... 59° 59) — ¥ 350 
L a ey sega ag “3g “SR toto Oh betwen Sugar 0225200000 “oe boy im so yg UM Bow Ut ooo. wh ut iy 7008 

‘owd’ i aaa — 00 | 40 Se UE eh pl... wee seeeee 
31 Le Tourneau (4g) ......... t 7 4 30 "5 100 22 198 Pratt & Lam (4g) ween e + 22) 20% 227 + 2 & wou Hind eee ene, : w owen 208 
a ek ae Geen Gee . cccccece te thee eeeeseenece 

: Let = | psteneee w : : —" sae 1 Pressed + gia aaa ae 1 10% 10% + % 600 53 so Util — ¥ ek _ Vay 52 52 52 + % 15 
wa Leonard Oil Dev........... + 4% %&% _ 1 ‘a oP PT Gee sy+ 100 2 1 yasaren, ee + 2 1 2 + 1,300 
15 12% Line Materia C20) aah ah 14h — % 28 , atin... 34 7+ i 2,400 © 2 Yau ne Oo ' © oty te 105 
iv” nti ee aii {Se ae ee % 00 94 Prud Invest pf (6) ........ 100 100° 100. 50 73, 224 Van New MT (2.806).< 66.0. t 254 — 1 600 
pton (T J) A (1)........ : , — 2% 59% 4412 P S Ind $7 pr DP atc acauudes 59% 57% 59 + 2 490 ™% Venez Mex Oil .........--... 64 .. \ %300 
35B 228 Eocke G8 CS 6-206) .....-. ee cae eee 3314 2614 BS Ind $6 pt ooo: 3314 30° 33% + 3 Ht 1) Veneauel _ the ienataptsey 2 hey S00 
6% ny A, a 32 = =e ag 98 PS Okia 6% > I pf (6)...... 98% 98 aa +'% 20 48 Virg Pub Sve pf ............ 48° 48° 48° +1 50 
1 \ tbpepedapthateds 1% 1 th "900 = 3454 Pus ae eae, y A + a 2% (1° tS 200 

a ee ee 14 4 “ DP + J — 
30% 26 Long Is lis 0 TREE Rapin 30% 30 3014 + 75 sy ay — 700 
27% 19% Long Is Ltg pf B ........... 26 264 +1 225 122% 113 QUAK OATS (5) 21% 122% + 2% 30 6 + 1 300 

1 1% Loudon Pack .............. ‘3 1 1% — 1 ; 

7% 6% Louis L&E (.40) xd... ime Py 3 2,100 158% 151 Quaker Oats pf (6). netthoy ovis ei iy iy’... i00 
98 oa a — Coae)” rocveess 98 98 98 + x. 11% 10 RY éL SEO (156) - 1% 14 + 4 = ug 11% — % 4 

secccess ‘= a... ym Cone eo veecercncece 1 > La 
34-30% Lynch Corp ( + 31% 31 ng ~ % 300 2% ig Raytheon Mts Saedceacaanred oe. 108 3% 3%— % 300 
% MAJESTIC R&T .......... % % ‘*_: % 7,100 33% 3 i. _ eC 86a} oa 28 ag + 1% 1,100 out 94 t# = 
ti Sug war............ t + 100 7 5 Reeves (D) (%h) xd 64% 6%4— 100 %— 200 
20 19 Mapes Cons (2) xd.......... 20 20 +1 100 EDs << « cdadhis seccke 4 ee 100 
: MN erase... . cc ccscces a = % 44— 700 
17 17 Margay Oil (1)............. th. ff. eS US : 11% 1% .. 200 
3% Marion St Shov 4% 3% 4% 4 700 “ “Sea oe is 100 .) 20 
a Ee eee molds Inv ..........--- + 644 5% Weybrg Si 
ee. 2 oe ae 2 2+ % “too 5 4% Rice Stix Dry Gds % a> & 00 | wt Wovbrr Shoe Coe perdeaber he ae se ose’. de 
Harris 1.0.0.0... 5% 5%— % 500 4. 2&@ Richmond Rad ............. 3 — % 800 91% 84 Wise P & L 7% pf (1. aie 91° 91 91 + © 20 
15 Master EI Cig) MED, cecdes t . 1 617 «(4 * 550 % id Rio Grae v ; vie "ys = 2% 2% Wolverine Pt Cem...... 2% % 2% 100 
ae _ 104° 1 P (6) = 8% 5% Wolverine Tube vacecsect OE 2 300 
17 14 MeWill Tg Band eeakeae 1 15%+ % 600 13% 9% Rome Cable ............... 13 13% + Lo. Me BE aM Br ne ey ee 
“3 ar Mona on. sangeet ones 7141 133% *. +8 = % 1% Roosevelt Field ............ t 2 1% 1m 2 200 s* Be — ans cin Binevssass t * 5% = 3 $ = 
emph as (.45e)........ % 3 ee: yO eee . Merton: NEAR 
86 Memph P & L pf (7)....... 98% 97% + of 170 t yy Si errr 4 300 8% 8 Wright Har (.40a).......... 8% 8% 8% + % 9,800 
= 4 Mer & M Bee A 60) Pocus t af 4% 44 — & 500 34 @2 Royal Type ae) etka t 65 “ : 1% 400 1% 1 YUKON PAC M + 1% 1% 1%+ % C00 
er pt p Ss al ice ake + 8: 8s  acetsecescse, Se ene an. ee Sa Seer ede eee 
Renal nasa wia 12% 10 Rustless 1&C ......¢.......¢12 114 11% .. 3,900 
ae any a? cur s (ie. rte ae a an + 2 = 3” Oy ven Guns eee 25% 2 Bs 100 ne ne or Jiastvesshlp ot weing sewanataas under Bank- 
: Mesabi Iron...... behind ‘ secur Ss assum y suc companies. 
i? AM ek i ‘ie prskes: e it 4 iit t = 65 55 SAF CAR Ha aa ae 65 6ay4 65 +2 125 tStocks so marked are fully listed on the Curb Exchange. All 
Y% Mexico-Ohio . ie ae % - .. 3% 2%S8t Regis Pap ............. 3 27, 2% — % 2,600 others are dealt in on an unlisted trading basis. 
he. Mich ~ lg Pies ge ode H 2 Ms ie 300 5 = nee rm Si. cvasaadinn 55% 54 54 — 3 50 Rates of dividend in the foregoing table are annual disburse- 

2% if Michigan @ & es. oe + 1% ii 1% —"'% 8,600 17 = Gees Mewe-Ge .......cccces + 13% 13 13%+ % 700 ments based on the last quarterly or semi-annual declaration. Un- 

gummed | ae a seman ae ies rag oe apt Bie rae eae He ee a, ag 

: fu ‘0 >! eee + xr Ex rights. a Also extra or extras. e 

rd ri -y py ®e ES nee. 21% 21% Seovill Mtg (154) .<0°0..-.-. 2 24% 26% + 2% 6,100 year. f Payable in stock. g Declared or paid so far this 

Fr imams Pee 8 ven: 4 ; ; Po 900 27 621 Seran-SBW pf .........ccees 25 - 25 h Cash cr stock. k Accumulated dividend paid or declared this 

8 ? Mia Wet Cr............ ; sig a a ts 5,400 13 f eeerr are +12 | 12 + 1% 1,500 ur Under rule. ww With warrants. xw Without warrants. war 
15% 12 Midland Stl (ijg).........! 14% 13% UKs y% 1 1% Scullin Stl war ........... + zo 1 1 % 1,800 rants. z Unit of trading less than 100 shares; sales are given in full. 
109 93 Midvale (4g)..--............102% 97ig 102% 1% 37 * Ser hee ae: 1a At? 1s DOMESTIC BONDS : 

© —-_- BRD CORD WN oo gcc escccccccce q ‘ »* ‘ + y s 
8% 8% Midwest Oil (1)............ + 8% 8 +e = ak “* a fs 700 
12" 12” Midw Pip & 8 (60)... +12" 12" 12 + 1% a © Selected indus eterwecns %% mM a So Range 1939 Sales Net 
Minn Min & M os 80e)...... 45 m+ 4 2,950 9% 7 Selected Ind a 8 ng 250 High. Low. in 1000s. High. ‘Low. Last. Chge. 
1 Mecano GREE MET S| Raha Se tng ely gS oo ane aw aw yi, 09 | aoe 102” ana row se 46.00 St ioe 1 aaeg 
beam 6:2 eee nd pr + ia Pow 5s COCs ce vcceesaces + 
14% 11% Mock J V (\%g) xd. Bree 14% 13% 14 1 Sentry S Con % % + 100 100% 87 Ala Pow 5s 68................. 208 100% 100 100% + : 

5% 45% Molybdenum ............... t § 5 — % 2,300 st 41% Seversky Airc 5 4% 54 + 11,100 96% 81% Ala Pow 4%s 67............... 552 96% 94% 96% + 1 
23° 20 Monarch M #3 (MO... 2B. SB 2 3 9 6% Shat’k-Denn (%g) |= tT ws 2,500 104 96 «Ala Pow 58.56................. 16 104 103% 103% + 1 

3% 2 Monogram Pict............. + 2% 2% 2%— % 700 21% 20% Shaw - 0% 2% 2%-— & 100 106% 104 Alumin Ltd 5s 48............. 104% 104% 104% + 

onroe Ln ry C20) Be cat ie 2 + 600 111 102 Sherwin-Wms (48). 106% 105 106 700 109% 108% Am G & E 5s 2028........... 64 10816 108% 10814 + 
166% 156 Montg Ward A (7)..... 166% 163 1 + 5% 150 114% 112 Sherw-Wms pf (5). - 114% 112% 114% + % 60 954% 85% Am P & L 6s 2016............ 239 4 2 oo +1 
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Yr., Dec. 31.... 182,714 1,773,462 52 5.03 
Bridgeport Brass Co.: 

-¥r., Dec. 31.... +251,899 733,181 oa 79 
Brillo Mfg. Co., Inc.: 

Dec. 31 qr...... 84,607 41,320 50 -20 
Yr., Dec. 31.... 272,440 1981186 156 1.03 


Diamend Match Co.: 
Yr., Dec. 31.... 2,073,862 2,111,959 1.67 1.73 
Dictaphone Corp.: 


Yr., Dec. 31.... 298,345 895,974 1.83 6.50 
Eastern Rolling Mill Co.: 
Yr., Dec. 31.... +375,871 121,667 or 58 
Electric Storage Battery Co.: 
Yr., Dec. 31.... 948,831 2,110,084 1.04 2.32 
Fairbanks, Morse & Co.: 

r., Dec. 31.... 558,539 2,148,431 83 3.45 
Federal Screw Works: 
Yr., Dec. 31.... +228,538 153,816 = me 


General Foods yarn 

Dec. 31 qr..... 7584,979 58 ne 
n Yr., Dec. 31. “aR arT OTS 9,206,295 2.50 1.75 
Gillette Safety Razor Co.: 

Yr., Dec. 31.... 2,941,889 4,500,159 72 1.50 
Homestake Mining Co.: 

Yr., Dec. 31.... 6,940,848 7,188,854 3.45 3.58 
Houdaille-Hershey Corp.: 

Yr., Dec. 31.... 588,230 2,117,442 b.20 b2.14 
Housten Oil Co.: 






-. International Busi Machi Corp.: 

" Y¥r., Dec. 31.... 8,660,034 8,082,513 h10.63 h10.42 
Johns-Manville Corp.: 
Yr., Dec.-31.... 1,455,302 5,451,844 1.09 5.80 

















Yr., Dec. 31.... 1,448,813 1,574,327 83 95 * 


Libbey-Owens-Ford Glass Co.: 
Yr., Dec. 31.... 3,930,460 10,518,918 h1.58 
Lone Star Cement Corp.: 


n Dec. 31 qr.. 731,480 949,198 16 
n Yr., Dec. 31.. 3,060,436 4,079,825 3.18 


Marion Steam Shovel Co.: 


Yr., Dee. 31.... 490,456 338,191 
Mangel Stores Corp.: 
ae, eee, Bi... 18,674 146,923 p1.07 


Melville Shoe Corp.: 
Yr., Dec. 31.... 1,484,061 1,873,896 3.59 
Motor Wheel Corp.: 


Yr., Dec. 31..., 621,870 1,795,143 -73 
National Acme Co.: 
Yr., Det. 31.... 182,914 1,426,413 37 


‘National Gypsum Co.: 


Yr., Dec. 31.... 921,632 687,428 h.49 
Newberry, J. J., Co.: 

r., Dec. 31.... 1,792,742 2,255,454 4.04 
Oliver Farm Equipment Co.: 
We., Ee. Bi.:..: 60,750 2,182,763 17 
Penick & Ford, Ltd., Inc.: 
Yr., Dec. 31.... 1,139,921 271,806 3.09 
Penney Co., J. C.: 

r., Dec. 31... .13,739,160 16,575,164 5.40 
Radio Corp. of America: 
Yr., Dec. 31.... 7,412,072 9,024,858 .30 
Scott Paper Co.: 
Yr., Dec. 31.... 1,424,951 1,254,281 h2.30 
Starrett Co., L. S.: 


6 mo., Dec. 31.. 79,257 324,753 48 
Vick Chemical Co.: 
Dec. 31 qr..... 667,014 861,116 h.95 


6 mo., Dec. 31.. 1,921,909 1,868,901 h2.74 


h4.19 


4.24 
1,61 

33 
4.55 
2.11 
2.85 
h.33 
5.27 
6.43 

14 


6.52 


h2.20 


2. 


~ 
a) 


h1.26 
h2.73 


Commonwealth & Southern Corp.: 

12 mo., Jan. 31.$12,250,687$14,619,485  .10 16 

Consumers Power Co.: 

12 mo., Jan. 31. 8,828,612 9,951,723 

Ohio Edison Co.: 

12 mo., Jan. 31. 3,805,436 4,608,902 ee oe 
1938. 1937. 1938. 1937. 

American Telephone & Telegraph and subs.: 

Yr., Dec. 31...155,543,144 182,342,866 8.32 9.76 

American Telephone & Telegraph Co.: 

Yr., Dec, 31. ..152,428,028 179,834,815 8.16 9.62 


—__- Consolidated eo oy po N. a $ 


Dec. 31 qr..... 370,64 -63 
Yr., Dec. 31.. are’ 19 30° 662, 968 209 2.17 
Duke Power Co.: 

Yr., Dec. 31.... 4,297,150 4,660,474 4.23 4.59 
General Telephone Corp.: 

Yr., Dec. 31.... 1,349,461 1,331,689 

Kansas Gas & Electric Co.: 

n Yr., Dec. 31.. 1,255,498 1,294,846 

Minnesota Fower & Light Co.: 

n Yr., Dec. 31.. 1,112,327 1,491,537 

Nebraska Power Co.: 

n Yr., Dec. 31.. 1,897,268 1,841,412 

Public Serviee Electric & Gas Co.: 

Yr., Dec. 31... .25,715,384 27,101,916 1.30 1.38 





a On Class A shares. b On Class B shares. 
d Deficit. hOn shares outstanding at close 
of respective riods. n Prelimina: state- 
ment. On prior preferred stock. x On com- 
bined shares of 4%% prior preferred stock. 
*Net loss. tProfit before Federal income 
taxes. §Plus extras. **Indicated quarterly 
earnings as shown by comparison of com- 

pear s reports for — gg er of fiscal year 
at the six months’ peri , 
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Continued from Page 357 


cide to let this authority lapse on the 
expiration date of June 30 set in the pres- 
ent law. Curtailment of stabilization fund 
powers also will have active backing. 

+ * * 

HOUSING amendments to the FHA 
Act are developing in House and Senate 
hearings. FHA wants to increase its limit 
of mortgage insurance (recently raised 
from $2 billion to $3 billion by Executive 
order) to the ultimate of $6 billion. Before 
this sum is reached, repayments will act 
to reduce the outstanding total, so that 
the plan will operate somewhat after the 
manner of a revolving fund. The Federal 
Home Loan Bank people, working through 
building and loan associations which have 
been affected by lower interest and diver- 
sion of business to banks under the FHA 
plan, would prefer to let the present $3 
billion limit stand for another year until 
a thorough survey of experience can be 
made, Renewal of Title I authority, under 


FHA, to make modernization loans is not 


in the present draft but may be 
FHA officials, however, favor a pro 
age to cover losses. 
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490 McCord A. 5 6% 
180 McQuay-M. 30 29% 30 
50 McWms Dr 1 15% 1 
1,600 Mer&Mg A 4% 4 
280 Mer&M pf. 23 28 
8,600 Mid W Cp. ™m 8 
200 M r 2 
100 Midl Un pf 4 3 4% 
120 Mid] 7%pfA 
140 Mid! 1 3” 


2,000 Noblitt, Spa aed 
No Amer.. 2 
450 No Ill Fin. 11% 11% 11% 
150 No Banc 8 8 
300 No’w Engin 17 1 
20N WU7%pf 14% 14% 14 
50 Omnibus "C 19% 9% i$ 
nibus 
100 Oshko O pf 30% son 
300 Penn ElecS 15 14% 144% 
350 Pa Rit. 22% 21% 29% 
450 Peoo GL&C 37% 37% 


206 Amer Inv.. 31 
38 Brown 

230 Burkart Mf 17 17 
35 Coca 


-C Bot 4 
250 Collins F L ™ 
100 Columbia B 


195 Dr Pepper. 

250 Falstaff Br 8 
89 Griese-W B 52 
335 

146 Hussman-L. 11 


261 Huttig S&D 9 
sates 8 & 


100 Hyde 
310 Hyd P B pf 

95 Int Shoe... 
340 Key Co.... 


50 M 
110 Nat 


3 Scrugg 2 pf $e 
70 Scullin war 1. 
135 Sterling-Al. 6 
130 Stix-B-Ful.. 6 
1,044 Wagner El. 32 
$8,000 City & S 5s 28% 


20,000 Unit Ry 4s 29 
3,000 Unit Ry 4s 





Chicago 


STOCKS 


Sales. High. Low. Last. 


10 Perfect Cir = 27% 27% 


250 Pictor =. 4 4 


900 Pines Win 
50 Poor&Co B A 14 es 


14 
750 Pressed Stl 12% 11% 12% 


O..122 121% 121% 
80 Quaker pf.154, 151) 154 





250 eon . 1 
80 Reliance M 1 10 (ot 
2,900 Rollins Hos a 

20 St Jos Ld 30% 
150 10 27 
350 Schwitz Cu 9 914 
100 Serrick 
100 Signode Stl 11 11 il 

10 Signode p: 

Bend L 19 1 
Spiegel Inc 1 we 
1,250 d D 1% 1 
10 Stand pf. 12 12 
Std Oil Ind. 27 26% 27 
170 Stein A..... 12 12 12 
600 Stewart W 11 10 11 
200 — Mch = 9 io 
uae 19 19 
300 Swift Intl: on 27% 27% 
= Thomps JR 3 3 3 
ne & Co 13 38 3 
3 Unit &C. 83 85m 
1,400 Unit Air L. 13 12 13% 

07 U S Gyps.10: 102% 
550 Utah Radio 1 1 1% 
600 Util & Ind. & % é 
200 ba an pf 1% 1 1 

1,050 Walgreen 8 i 17% 
4 Western me 119% mM 113 = 
estern 
1,150 Wis 5 5 
50 Woodait tn be 
100 YatesAmM a a 
3,700 Zenith Ra Rad 19% 1 % 
St. Louis 
STOCKS 
Sales. High. Low. Last. 


8 
i=4 


5 Burk M pf. 32% 


Ham-B Sh. 5 


Pk B 51 


Inv pf.104 


BME AapFERM peg ReHAHZEUS Byte oeotas syn 


BONDS 


Oe lag eg Se heart 


ry rele: 28% 
Cleveland 


Sales. High. Low. Last. 

28 AirW Appf 9% 8 
185. Akron, Brass 
ae whee s 


9% 
™% toe 


320 B ™% 104 7 
414 City” Fon ‘a 10% 10% 10% 
‘574 a Cliffs 


f.. 59% 59 oY 


Iron pf. 
185 Cleve Ry... 22 oi 
1,594 Cliffs Corp 


vtec .... 19% 
[ee Fin 11 


Dow Ch pf.11 


170 Eaton Mfg. 25% 
Gen Ti 


mn Tire... 26% oot 
233 Goodrich .. 22% By Bt 22% 
170 Goodyear... 34 34 


5Greif Brs A 35 35 35 
90 Interlake 





P.. 38% 38% 38% 
45 Jaegr Mach 22% 19 22% 
360 Kelley Isid. 14 4 14 
180 Lamson 3% 
147 Leland El.. 11 11 11 
15 McKee B... 3: 32% 
MedusaCem 16 16 16 
25 Mon Mach 
1 22 28 
135 Natl Acme. 1 5 
344 Natl Refin. 4 + FF 
100 Natl Tile 1 14% +21 
245 Nat Ref pr 
BE. ccces 42% 43% 
45 Nestl-LeM’r %& b & 
Ohio Br B 22% 22% 
75 Otis Steel.. 12% 12% 12% 
25 Packer Cp 8% 8% 
1,094 Richmn Brs 31% 31 31% 
40 Seib Rubber. 6% 6% 6% 
113 Seiberlg pf. 70 6 70 
25 Stouffer A. 35 35 35 
Union Met. 13% 13% 13% 
10 Vichek Tool 5 5 5 
30 White Mot. 11 io 1% 
50 Young S&T 4 50% 
New Orleans 
CURB STOCKS 
Sales. High. Low. Last. 


1,586 Jeff Lake O 4% 3% 4 
105 Jef Lake O 


f 7 
12NO PS Bee 100 108 100 100 


157 Std Fruit... 1% 1% 1% 
35 Std Fruit 


8% 8% 8% 
BONDS 


* 00 NS Q Pise's0 108% 106% 10884 


iD a a ca A an OR Rt a nea aS Na 
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The nu mber at the left of a quotation identifies it with the name 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. Prices are as of close of bu siness on Saturday. 


















































































































































INSURANCE STOCKS (Cont. 


) 


Key. Bid. Offer. 
US ga & raircpsaaeds 21% 23 
U tn 53 55 
U 8 Guarantes sisee 6114 
Westchester Fire 32% 34% 


INVESTMENT TRUST SEC’S 


Fixed or Unit Type 


Assoc Nat Shares.. He 
Asso Std Oilstocks Shs, A 5 

Corporate Tr accum mod. 2.8% 
Corporate Trust AA mod. 2.88 
Deposited Banks N Y A 1.54 


Deposited Ins Shs A.... 3.07 
Deposited Ins Shs B... 2.72 
Diversified Trust C...... 3.90 
Diversified Trust D.... 5.95 


Fundamental Tr Shares.. 5.30 
Independence Trust Shrs.+2.22 
Nation-wide Securities B. 3. 
No Am Bond T ctfs.. 48% 
No Am Tr Shrs 1956. 2.86 
No Am Tr Shrs 1955. 2 
Premier Shares. 
Primary Trust Shares. 1 
Super Corp Am C D en 
Super Corp Am A A. 2.51 
Trust Std Investment C.. 2 

° 

5 


Trustee Std Inv D .52 
Trustee Std Oil B... 5.36 
United N Y Banks....... 1% 
SRG le = a a.wack sew a aa-> 5-0 Ce 
Uselps B S<pe ee < «ee oe 
Management 


6% 
5% 


17% 
2.49 


Administered Fd second. .13.16 14.00 


Affiliated Fund -02 .44 
Amerex Holding ‘Corp.. : 26% 275% 
American Business Shs... 3.51 3.88 
American Gen! Equities. . 49 56 
Boston Fund. -16.37 17.60 
British Type Investors. 16 31 
Broad St Inv Co Inc :26.07 27.88 
Bullock Fund. se oo. a 16% 
Canadian Fund.... » 4.05 4.40 
Century Shares..... -23.98 25.78 
Chartered Investors..... 5% . 

Chartered Investors ht a. ee 

Chemicai Fund..... 10.31 11.16 
Commodity Corp Cap. ..*9.25 10.11 
Commonwealth Invest.... 3.68 4.00 
Delaware Fund, Inc......16.82 18.18 
Dividend Shares............1.35 1.45 
Fidelity Fund....... .20.36 21.91 
First Mutual Trust Fund. 7.57 8.38 
Fiscal Fund (Banks)..... 2.47 2.74 
Fiscal Fund (Insurance)... 3.30 3.65 
Foreign Bonds Assoc..... 6.86 7.56 


Fundamental Investors...18.63 20.14 
General Capital Corp.....32.16 34.58 


General Investors........ 5.14 


Incorporated Investors -18.05 19.39 


Institutional Securities: 


Bank Group.. = 1.09 (1.20 
Insurance Group. re” wee 
Investors Fund C.........11.49 12.27 
Maryland Fund........ . 5.88 6.50 
Massachusetts Investors. .21.97 23.62 
Mutua! Inv Fund. -11.82 12.92 
Nation-Wide Voting Shrs. 1.39 1.54 
Nationa) Investors (Md).. 6.04 6.43 
New England Fund....... 13.54 14.59 
New York Stocks, Inc.: 
Agricultural .... . 8.28 8.96 
Automobile ..... cess cee eee 
ie CIE 10.47 11.31 
Bank Stocks ........... 8.29 8.97 
Building Supply......... 8.44 9.13 
Electrical Equip......... 8.23 8.90 
Insurance Stock,........ 9.66 10.44 
BEOGEROY ....icss.se ee RS 
Metals ..... wisecice a 
_ er eee tere .. 8.47 9.16 
Railroad Equip. : te 8.45 9.14 
Steel ... 8.82 9.54 
Oceanic Ins ctfs. -- 2% 3% 
Petrol & Trading Corp.. 14 17% 
Plymouth Fund........... 48 54 
Putnam (Geo) Fund......14.66 15.68 
Quarterly Income......... 11.37 12.45 
Republic Invest Fund..... 39 33 
Selected Am Shares...... 9.62 10.48 
Spencer Trask Fund...... 16.53 17.55 
Standard Utilities . 64 .69 
State Street Invest....... 82 84%, 
Supervised Shares .... 10.51 11.42 
Trusteed Amer Bank B..._ .58 64 
Trusteed Indus Shrs . 8 1.09 
Uselps Voting Shrs. se < 05 1.13 
Wellington Fund .14.23 15.62 
65 Wisconsin Inv Co com. % 72 3.00 
INVESTMENT BANKING 
Blair & Co.. » 3% 
Central National A....... 29 32 
Central National B....... 2 3 
First Boston Corp. . , -- 20% 
Huron Holding ....... ara .50 
Schoelkopf, Hut & P. 1 2 
+Liquidating value. 

GUARANTEED R. R. STOCKS 
Ala & Vicksburg ..... 70% 73% 
Alb & Sus ...... eee 126 
Beech Creek ......... ' 27% 29 
ee 86144 88% 
Can Southern ......... 4515 4814 
CarCl&oO... sees 821% 8514 
CCC&StLof..... .. 61% 72 
Cleveland & Pitts...... 76% 79% 
BING. 5.55 nieetac a biter L, 
Ft Wayne & Jk pf 
Ga > Sere 


West y *. & Sea..... 











63—Stifel, Nicolaus & Co., Inc., 
105 . Adams St., Chi- 
cago. Phone State 5770. 

65—Loewi & Co., 208 E. Mason 
St., Milwaukee. Ph. Daly 


FOREIGN SECURITIES INDUSTRIAL AND MISC. BONDS BANK STOCKS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer Key Bid. Offer. 
4s, 1897... 854 89 American Tobacco 48,'51..110%  . Sterling National baa 
Silien Prom fc, * "20. cy _ American Wire Fabric 7s, . Title Guarantee ...... é~ ae 6% 
+Belgian Rest se "*19.. rfl os 1942 .. . . . 90 oo ee eae 15 18 
+Benigno Crespi 7s, "56... 45 Bear Mtn-Hudson River Underwriters . ae 80 90 
ROmnWIM %B.....00...- oa Om 3% Bridge 78. 1953 . .104 United States Trust..... 1585 1635 
Brazil 48 1889............ 6 8 Chicago Stoc kyards 5s, '61 99 = 
Brazil 44s, 1883.......... 6 & *Deep Roc« Oil 7s, 1937, . NEWARK: 
memes OS, 1606............ 6 8 ?. eer : 72, 15 ition. ae oe 81 
1 Brazil Funding 5s, 1951... 17% 18% Haytian Corp 8s, 1938... 13% 15% Fidelity Union 254 ait 
Brazil rts, 1900........... 6 8 Hoboken Ferry 5s, 1946.. 50 54 Lincoln National ........ 15 .: 
Brazil 4s, 1910..... » s 8 New York Hoboken 5s, "16 46% 50% Mer Newark .. + +:0:46 20 
1 British Internal issues.... OW BW New York Shipb 5s, 1948. 99 Nat Newark Easecx ..... 6266 
tBritish Cons 2%s, perp.. 6414 66% ee ee one 1945 ath, Nat State Bank ......... 500 525 
+British Fdg 4s, Mar., ’19.100% 102% Toledo T R R 4's, 1957. 105% United States pice ei 16 18 
+Brit Gov Conv 3s..... 90% With’bee Sherman 6s, '63. 5012 4 West Side il 14 
+Brit Vict 4s, Sept., 19..; 981, 1008 Woodward Iron Ist 5s,’62.104%, : e : wcll , 
Buenos Aires 4s 1915-60 Woodward Iron 2d 5s, ’62.109 112% PHILADELPHIA: 
(£100 pieces) .......... 49 53 *Selling flat due to default in interest Central Penn National. .. 30% 33% 
Buenos Aires 4148, 1915-60 BABY BONDS City National ..........- 22 27 
REET ee 38 a ND: Gorn Exchange _ RS 48 
Baas ea 48 5) A | ae tome ameunroce | icy Ene 
Gk casscntesstelnigts - ee ; i : 
1 Colombia Govt... / ow BW . a ee Finance of Penna a a 
1 Costa Rica, all issues... Ow BW v seeke States El 6s, "50.§ _, Frankford : 43% | 451% 
Costa Rica 5s, 1911...... . a 3 Columbus El & Pr 6s, '47.500 1064, cai ise 17 
1 Cuban Dollar and Internal 3 Hearst Publicat 6\%s, '40. 500 &5 “teenie tere 58. 1 
e a BW 3 Illinois Pr & Lt 6s, 1953. .500 104 ee al totes . 8% 9% 
{Finland Ist. 44s, °36-60.. 21 3 Indiana Elec 5s, 1951. wee 500 92 Saterntty : sesame eee 1% 3 
+Finland 5s, 1935-60...... 20 22 3 Mountain States Pr 6s,'38. — of Land Title B& T1111... 2% 4 
1 French Internal issues.... OW BW ; 4 Snow Fl & G 444s,'80. = — STARAE Sisoct Mast 2507 270 
“4 epee 28, 3917... ---- ae a 3 N oe kane 58 +48" 500 a Nat Bank Germantown... 49 54 
Erench 43, 1982 A..... 22% 24 | § NY Bow & Lite, 1967.50) 108% Ninth Bank & Trust ..... 6% 9% 
ench os ; s #2 3 eee a4 * ae J i i ‘ams 99 
1 German Funding 3s, 1946. 8% 32% . — Gas 5s, 1954. ai — 4 oe’. I cya cy + sus 
Sepeeeen Dollar coupons. = tain cit si i ry x 27 541 Pennsylvania Company .. 30% 33% 
ee tone ones... -- cw we sine cge lage ene Lim pineicn aa Philadelphia ............+- 10514 108% 
1 German Internal Bonds... BW > aS > SECU . wee ers *** ae aa 
1 Italian Cons 3%s 1934.... 18 19 REAL ESTATE SECURITIES ——. tadnnsinaesen sg i. = 
ee ae +s Ze, Pk | Rey Bid. Offer. Tradesmen’s .......... [1124131 
1 Jugoslavia Funding 5s, 56 524% £§34 ‘ 
1 Polish pomar and Internal Broadway Barclay 2s, '56. 224% 23% | ep, LOUIS: 
RS .... OW BW Broadway Mot 4s-6s, 1948 7014 73% B a aeets , 343 
1 anny Fe 7s, 1942...... . 65 67 Chanin Building 4s, 1945. 47g 49 — nee ga A a" ona 3a 
1 Serb 7s & 8s............ . OW BW Pg Off Bidg 5s,’52. 29% po tera = aS mee* 36% 
tSoviet Gov g 7s, '43..... 86.55 91.15 Fifth Ave stp 4s, hee _* : aon sn oa ia (ja 
” 1 Swedish Internal issues... OW BW 50 Broadway inc 3s, 26 Meritt Geen Bx & Tem 131 
Tokyo Stg 544s, 1960..... 39 Re 42 Broadway ist 6s. 1939 64 “. en teen Me ts ae 5% 
gg Melee = ‘Fon ‘Theatre @ Git bids Yt Mississippi Valley Trust.. 29% 30%, 
vente in currencies of issuing coun- — oe a 2 Off Bide os . oe = ets uae... aa so” 
28, 194Gl....... ot a eee 
Fuller Bldg deb 68, 1944.. 37 as Northwestern Trust ..... 95 100 
eaten ee ny | Se 
5 ¥ SECU oe) os le 4 - 
— ee Graybar Bldg ist Ih 58,'46 7414 755% United Bank & Tr........ “. T 
PROVINCIAL ISSUES: Harriman Bldg ist 6s, 51 284 29% | gan FRANCISCO: 
Principal and interest payable in United Hotel St George 4s, 1950.. 52 5414 ~~ Bank of America N T S8.. 354% 37% 
States funds Lefcourt Manht 4s-5s, '48. 60 63 ° F $ 
Alberta ‘1848, a ak nie oaks > 4 Lincoln —t ie 5s, Be a = INSURANCE STOCKS 
Alberta 5s, 1943......... 6 Loew’s Th ist 6s, "4 % 9g 
Brit Columbia oe, 1953: 98 100 Metro Playhouse 5s, 1945. 69% 71% Se ne Se a 
Brit Columbia 5s, 1954... 1101 103 N Y Ath Club Ist 2s, '55 ry earl aia ema 4 R4 
Manitoba 4s, 1957........ 80 83 st SPAT :- 264% 27% Agricultural foisted aks eae: 73% 76% 
: Manitoba 44s, 1960...... 81 84 iN Y Title & Mtge 54s pe anger Ho a 22% 24, 
New Bruns 5s, 1960...... 110% 112% 2 eRe 51 53 Asnerinats Equitable wees 24% 2614 
_ Nova wae 4%s, 1952...108% 110 +N Y Title & Mtge 5%s Avent ee “ae ait 
ares a on Lr Ber Cg. - wenn ese coee esse % 35% American Domaine ae 13 15 
ore 4s, 1951........ comes 4 +N ¥Y Title & Mtge 5s - American. Retmeurance ....3 414 
ee as ieee... 7° 108 IN ¥ ‘Gite a aiige Sy, ™ 5% American Reserve ....... 26 «27th 
quebec da, 1988. Aas hie + a ee we ne Te 4345 American Surety 5444 *5614 
fuebec 4728, 1900........ 2 _ Se Sere , 5 eee eee eees 
Saskatchewan 44s, 1960.. 66 69 165 Bway ist 5s, °51.. 53% 55% nnn ea eveeeesesie = Ob 
Saskatchewan 5s, i959... 70 72 Realty Assoc 5s, 1943. 7 4814 enna ee oot? oot 
+Interest payment reduced one-half, ef- Roxy Theatre ist 4s, 1957. 724% 741% MaMa cs, eee. S62 613 
‘ective June 1, 1936. +Savoy-Plaza 3s, 56, ws. 35% 37% anh ........ 201 221 
*Sherneth reorg 5%8,1956. 23% 2514 mana... 25 oii; 
U. 8S. GOVERNMENT AND 61 ed ist 38-5, — : City of New York...2.... 23 24%, 
MUNICIPAL BONDS os ‘Buliding ist "Ss-5s, 34% = 36% Conn General Life ...... 27% 28% 
ARKANSAS: 1958, W 8............... 37% 39% a ne eo 
sas Rig Rd Dist 3s 2 Park Ave Bidg ist -. veg deen 57 mn or thon ie isk Re elaine 
estoy ee eeteigmalie 81 82% Wall & Beaver Be ist 4 ——— Reinsurance... a 514 
68 Arkansas Hway 5s 94 ee ee ee % 20 Federal bm enon Rs re 4314 
aves ySelling flat due to default in interest. Fidelity aon Deposit "119514 1294 
a ee ene BANK STOCKS Fire Assoc of — cceeee 63 64 
4s, July, 1946-44......... 112 112% ANE | ‘ Firemen's Fund ........-- 83. 85. 
Sas, May, 1955-45......... 107% 107% | BOSTON: Firemen’s Newark ....... 9% 11% 
accanes Seee-SS..-....--188 200% iret Naiional..;..... 4 : Franklin -...........0000- m4 29% 
3s, Jan., 1956-46......... 106 . 106% Merchants National. . . 5 General Reinsurance ..... 43% 4514 
3s, May, 1956-46......... 106% 106% National Rockland Georgia Home ee ta 
Gibraltar 2 
JOINT STOCK LAND BANK BONDS Soe Seen. ee ee 41 
@ Atlantic 3s, 1941-38...... 100 §=6101% State Street Trust. 273 = ey = 
? +Burlington 5s, 1934-54... 32 36 U 8 Trust ............ : Globe & Rutgers.......... = 
= +Burlington 4%s, 1937-57.. 32 36 U S Trust pf..... «ins as 17 rest Aner ceascuate 104 
+Central Ill 5s. ’33-53.... 31 34% Webster & Atias + se Ags Bas<e R. oe 
yenicaze 4348, 1992-54. $ " CHICAGO: RNIN «cc, vx hank : 28% y 
. a) Se : i 82 
+Chicago 5}6s, '31-51...... 4% 5% Am Nat! Bank Tr........ 203 214 Hartford Fire ........ 19%6 
Dallas 3s, 1942-40... .... 101% 102% Cont’! Ill Bk & Tr....... 73% 75% —e Steam Boiler... = ps 4 
Denver 3s, 1945-41........ 98 100 First National. -+--220 0 225 Home pecetmcee se ian : ry, 
rst Car 5s, 1932-52..... 98 101 Harris Trust & Sav...... 293 303 ome re a soccer eecees in”? 192 
First Mtgom 3\%s, 1945-42 98 a Northern Trust........... 5 540 ee ian ea tenes aa ety 
Fret ‘Texas 5er'1037-67.,, 987 1017 | MILWAUKEE: Jersey Ins of N Y......- 3042 
First Tr Chi 4%s, 1939-59.100 102 65 Marine Nat Exchange Bk. 40 43 Pprscer age mong pene pelea xe . 1s 
First Tr Chi 4s, 1939-59.100 161 65, Marshall & Ilsley Bank.. 20 23 Maryland Casualty ...... 3 4% 
r Ss, i itn Acotontneten iia ee = |) lll ES ; 
ie Seated ees | Ew rome cere masses amaracecs "oy My 
; — 5s 1933- 58.22: ~ Sesh Bankers Trust............ 53% 55% Merchants Fire .......... 47) nh SOY 
as Fremont 4%,s, 1936-66.... 84 me — of Manhattan Co... 17% 19% Merchants (Prov)........ 3% 5. 
f 4 = 5s, 1934-54... 98 100 a “| Bey eRe: 40 45 National Casualty........ 28 29%, 
ke a 44s, 1936-56........ 94 97 mak of Nd & Trust... 400 1” National Fire ........... ait « 
: Lafayette 5s, 1931-51..... 99 «=:101 are “_- Seebiarh wn op F. e* National Lerty ar eeens ma 
Lafayette 414s, 1938-58... 98 101% c a t hese ee if National Union Fire . ana - 
Lincoln 4%s, 1937-67..... 90 94 entra! nover & Tr 96 9 A New Amsterdam Casualty 3% 14% 
Lincoin 5s, 1931-51........ 91 «95 Chase Natioial........... 33%, 35% New Brunswick ......... 32.34 
Lincoln 5%s, 1931-51...... 92 oe — ‘cal Bank & Trust. - 48 50 New Hampshire ......... 1 48% 
New York 5s, 1936-56....100 102 Cit Be ea ee oesan nace ae 264%, 27% New York Fire .......... 17 18 
No Carolina 3s. 1943-38.. 99 100 n A 3) ce of +f North River ........-..0. 26 27 
Ohio-Penn 5s, 1934-54.... 99% 102 Colonial Trust......... ++ 9% 111% NT IS 941, 97 
Ore-Wash 5s, 1923-53. .-. 45 50 Commercial National. bee 178 65 Northwestern National...128 — 
Pac Coast Port 5s, '38-58.100 101 Continental Trust ........ 134% 14% 65 Old Line Life ........... 10% 113 
Penn 314s, 1939-42........ 100 =:101 wate Exchange Bk Tr.... 544% 5534 PRMD MD. no ncsdanscces 113% 11 
SEER ss o's cere sencses 107% 109 Empire Trust Co,........ 14 15 | Phoenix Fire Insur Co.... 80 84 
Phoenix 414s..........-... 105% 107% Fifth Avenue National. -700 740 Preferred Accident Inc... 20 22 
Potomac 3s, 1941-38...... 100 = 101 a SS eee :1705 1745 Provident Wash.......... 34 36 
7St Louis 44s, 1936-56... 22 24 ee, eee 200 215 Reinsurance Corp ....... 10% 
+St Louis 5s, 1934-54..... 22 24 Guaranty — seer ececes = 273 Republic of Dallas Sitass 27% 
San Antonio 3s, 1944-40...100 101% Irving Trust.............. 104% 114, Revere (Paul) ........... 24 
780 Minn 5s, 1932-52..... 12 14 Kings County Trust..... 1500 1550 Rhode Island ............ 3h 5 
8 W Ark 5s, 1937-57...... 84 87 Lawyers Trust .......... 27 30 RE ee 4 5% 
Union Detroit 414s, 1937-57 99 101 Manufacturers ........... 40 424, ‘St Paul Fire & _paoetnn. . 225 
Union Detroit 5s, 1938-58 99% 102 Manufacturers cum pf.... 52 54 Seaboard F & Marine.... 6 8 
Va-Carolina 2s, 1940-39.. 99 100% Merchants National ..... 97 =6103 Seaboard a veeeenees 28 3046 
> Virginian 3s, 1942-39..... 1000 101 National Bronx ......... 42 46 Security Insurance ...... 30 32 
~. $F lat due to default in interest. maggie ane A ld <aeia tte ror 108 —— Fire * 4 Mar.. 8 a 
sia a | Se i I oc, sine > FN i ira 6 oN ows 53 ve 
~~ PUBLIC UTILITY BONDS Penn Exchange ......... 10, 12 Sun Life of Canada... 440 490" 
ee, Public National........... 29% 31% Travelers Insurance Co...472 482 
The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 
1—Carl Marks & Co., Inc., 50 | cote St. wae x gee 
e . Py . 
Broad St., N. ¥.; Phone | 664 a 
esawe HAhover 2-0050. A. T. T. | oe x 4 ge A rey | 
ee Tel. NY 1-971. 208 So. La 373s2-33. 











5392. See Above. 














PUBLIC UTILITY STOCKS 


Key. Bid. Offer 
Alabama Power pf....... 93% 94% 
Am Dist Tel of N J..... 98 103 Gol 


Am Dist Tel of N J pf...1131%4 115% 
Arkansas Pwr & Lt pf... 91144 93 
Atlantic City Elec pf 117 


Birmingham Elec 7% pf.. 84 85le Oth 
Buffalo, Niagara & - | pf. 22 22% 

Carolina Pwr & Lt pf.... 95 97 

Central Maine Pwr $6 pf. 8&8 90 

Central Maine Pwr 7% pf. 97 49 Bill 
Central Power & Lt pf... 9, 71, 

Consolidated Traction ... 501, 541, | 
Dallas Power & Lt 7% pf. 1 or 
Derby Gas & Elec pf..... 40 3 








Eliz’ town Com GOs... 0.45 


Eliz’town Water........ 

Emp & Bay State Tei Bill 
Essex & Hudson Gas. Ind 
Franklin Tel & Tel. . U. 
Hudson Co Gas... y B 
Idaho Power pf...... . ys 
Interocean Tel & Tel...... 60 T 
Interstate Nat Gas ..... 24 26 

Interstate Power pf...... 6 8 


Jamaica hogy Sup pf. 544% 56% 

Jersey Cent P & L 7% pf. 98 998, 

Kansas G & E 7% pf. -115% 118 

Kings Co Lighting te, pf. 75 a pu 
Long Island Lt 7% pf A.. 30 31 Fe 
Mississippi River Pwr pf.114 116% Un 
Mo Kan Pipe Line ...... 54 6 Ba: 
Mountain State Pwr pf... 41 44 Y 
Mountain St Tel & Tel. 125 127 ot 


Nebraska Power 7% : 110% 112% 
Newark Consol Gas.” -145 148 
New England Pub Serv pr 
lien $6 pf 3 41 
New England Pub Serv Pr Fe 
men ST oe ..... 4214 De 
New Orleans Pub Serv Pe. 101 102% WN 
N Y Mutual Tel & . T 
North’n States Sos Ie ‘pf 60 71 5 
Ohio Pub Serv 6% pf..... 101% 103 Cc 
Ohio Pub Serv 7% pf....110 111% 
Okla Gas & Elec pf...... 108% 110% 
Pac & Atl U S Tei & Tel. 15 17 
Pac Power & Lt pf...... 838% 86 De 
Peninsula Tel & Tel..... 29 31 Ot 
Peninsula Tel & Tel pf A.110% 113 
Penn Power & Lt pf..... 103 1041, 


Plainfield Union Water.. 87 91 
Rochester G&E 6% pf.. 99% 101 
Rochester Tel&Te! ist pf. 112 


Sioux City Gas & El pf.. 944% 97% Ca 
South & Atlantic Tel..... 14 18 Su 
So Calif Edison pf B.... 285% 29% Ss 
So New England Tel... .. 151154 Ot 
Tenn Elec Power 7% pf.. 97 9814 


Tenn Elec Power 6% pf.. 97 98 
Texas Power & Lt pf....100 101 

















Toledo Edison 7% pf..... 1 110 R: 
United G& E By -_ 84 87 
Utah Pwr & Lt pf....... 59 } 
Virginian Rw Cc 
65 Wis E P 6% pf (1921). von . 
65 Wisconsin Tele 7% pf....118 120 Cc 
'erwWaAUK E CE B 
TELCO E MONE YTELETVeeE 
DALY 5392 * ¢ 
INDUST. AND MISC. STOCKS 
Am Cyanamid cv pf..... 11% 124 
American Hardware ..... 2% 2874 bs 
American Maize .... ..... i719 B 
American Mfg pf ..... 59 64 O 
Andian National ..... .. 32 35 
kK eee 4% 5 
Art Metal Construction. " sei 20% 
Columbia Baking . 7 9 
Columbia Bak 7% cum pf. 18%, 20% C 
Crowell Publishing ...... 31 C 
Dentists Supply ......... 3 57 c 
Diamond Shoe pf......... 104 107 
Dictaphone Co ....... one an 3344 
Dixon (J) Crucible....... 25 29 
Douglas Shoe cv pf....... 2 
ok eae 72 75% 
East Sugar Assoc........ 4 5 
East Sugar Assoc pf..... 12% 14 I 
Fashion Park Assoc...... 2 4 i 
Fashion Park Assoc pf... 10 14 ] 
Fishman (M H) Stores 7 10 ¢ 
Follansbee Bros pf.. 11 13 
Foundation Co wy 4% 
zarlock Pkg 38) 40ly ' 
Pere 6 ( 
Graton & Knight ....... 3% 5 ; ; 
Graton & Knight 7% (oo aan 40 
Great Northern Poco ag .-. 36% 39 F 
Hearst Consol Pub pf... 7 ‘ 
Jonas & Naumburg .... 1% 2 
King Seeley ... takes a 10 | 
65 Koehring Co (new) epemel 7 | 
Ree Ce Tp. Ot... cc cones 11 12 
Lawrence Portland Cem’t.. 18 20 
Macfadden Pub a9 2% 314 
Macfadden Pub pi ..... 26% 
Marlin we os aide rie Kes a 36) 
Sk aaa 2% 
Merck & Co a o pf.. -116 oe 
Mock Judson & Voehrin- 
 Y ee ; 10514 
National Casket Pre . 32 
National Casket pf....... 1 107 


04 
Norwich Pharmacal, new. 17% 18% 
65 Nunn-Bush Shoe common. 12 
65 Nunn-Bush Shoe 5% - 


(with warrants) ..... 95 
Petrol Ht & Pow ........ 
J. re 1 
Reeves (D) pf....... —— 
Remington Arms ........ 3 
Savannah Sugar ......... 31 
Scovill Mfg .. eee 
Singer Manufacturing . --208 
Skenandoa Rayon ....... 
Standard Screw ......... 31 
Sylvania Ind ............ 194 
Taylor Wharton Ir & Stl. 7 
.. i eee 140 


Trico Products .......:. 3 
United Artists Theatre. 1 
Unit Cigar-Whelan cum pf 27 
Warren (Northern) cv pf. ¢ 
Western Dairies vtc...... 
West Dairies cum 
West Michigan Steel 
West Va Pulp & Paper 
Va Pulp & Paper p 
Wickwire ncer Stl . 
Wilcox & Gibbs..... 
York Ice Machinery. 
York Ice Machinery 






Pore ors tt gigs Suge: o28 E: 





*Ex dividend. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 
(Thousands) 


—oainet vee. Res. —s 


—N. Y. Federal Res. Bank—. 
































. Mar. 1, ; ar. 2 Mar. 1, Feb. 21, Mar. 2, 
ASSETS 1 3 1938. 1939. 1939. 1938. 
Gold ee on hand and due from U. S. 

EERO PR IO Pre ee $12,154,719 $12,049,719 $9, 173, 603 $5,675,364 $5,627,500 $3,819,419 
Redemption fund—Federal Reserve notes....... 9/904 10,259 9,308 1,149 1,293 1,064 
GUM. osc C big scapeceteccuncccksagscansSbenss 432,094 445,875 455,851 120,410 129,497 111074 

Total reserves .......... Riss tcsencedscecacdws $12,596,717 $12,505,853 $9,638,762 $5,796,923 $5,758,290 $3,931,557 
Bills discounted : . 

——= ot U. S. Government obligations, 

dir r fully guaranteed ................+-- 1,954 2,289 6,471 552 1,081 2,520 

Other 7 he OOo rer 1,744 2,128 3,163 374 443 440 

Total bills discounted . $3,698 $4,417 $9,634 $1,524 $2,960 

Bills bought in ones market. . 553 553 550 215 213 215 

Industrial advanc 14,586 14,647 17,453 3,846 3,847 4,316 

Government “securities : 

bs RH, ne eta Meek wee OU ed Ade she aagesee’ 893 840,893 702,683 237,660 237,660 202,679 

Le SPER ee rrrerrrere rete 1,215,466 1,215,466 1,185,103 343,525 343,525 341,826 

Treasury bills .........00..cccecceccccccccessece , 507,656 676,229 143,478 143,478 195,049 

Total U. S. Government securities.......- $2,564,015 $2,564,015 $2,564,015 $724 663 $724,663 $739,554 
Total bills and securities................. 2,582,852 2,583,632 2,591,652 729,650 730,247 TAT, 045 
Due from foreign banks ..........--.--+..-ee00- 169 169 169 63 66 64 
Federal Reserve notes of other banks.......... 19,058 17,480 19,569 3,651 3,216 3,968 
Uncollected items .............6...eseeeeeeeeeees 634,023 588,753 3 167,383 154,135 133,584 
ME OURIBOD oo ccc ccc ccc ccccceeescccsiccsncs 42,735 42,804 44,861 9,005 9,021 9,940 
Other Assets ... 6. nec cc ccc ccccccccecscccceccsccecs 51,150 50,181 46,646 14, {98 13,923 13, 701 
INE ovens si cwceccdoeeecscssasenes $15,926,704 $15,788,872 $12,910,162 $6,720,869 $6,668,898 $4,839,859 
LIABILITIES 
Federal 1 Reserve notes in actual circulation.... 4,355,946 4,344,462 4,144,684 1,000,190 993,198 918,258 
ember bank—reserve account................ 8,941,650 8,840,548 7,215,012 4,867,132 4,805,703 3,249,175 
S. Treasurer—general account.............. 1,167,818 1,180,791 . 184,501 304,475 317,061 98,379 
EE one d esky caidas anvedsbssiocnses 246, 225,974 124,158 | 87,830 80,704 44,862 
Other deposits .........+--..eeeeeeeeeeeeeeeeees 237,344 , 904 296,461 177,991 208,318 247,828 
WORE, GINO 6 i oi5ccndc ces ciiecseersEceses $10,593,108 $10,516,217 $7,820,132 $5,437,428 $5,411,786 $3,640,244 
Deferred availability items ...................-- 630,626 580,973 597,762 163,167 143,783 160,836 
Other liabilities including accrued dividends. . 3,044 2,955 4,132 1,011 1,056 eT 
Total liabilities ....... woe vccecceced fibvaane $15,582,724 $15,444,607 $12,566,710 $6,601,796 $6,549,823 $4,720,548 
CAPITAL ACCOUNTS 
135,01 134,930 133,21 51,025 q Ny 
149,152 149,152 147, 739 52,463 32/463 B1'943 
27,263 27,264 27,683 7,457 1,457 1,744 
32,549 32,919 34,813 _ 81128 8,175 8,680 
Total liabilities and capital accounts. ... $15,926,704 $15,788,872 $12,910,162 $6,720,869 $6,668,898 $4,839,859 
Ratio of total reserves to deposit and Federal 

Reserve note liabilities combined............. 84.3% 84.2% 80.6% 90.0% 89.9% 86.2% 
Contingent liability on bills purchased for for- 

eign correspondents ............--.-seeseeeeees wiaeis Te 640 abs waka 230 
Commitments to make industrial advances..... 12,925 12,907 13,031 2,673 2,700 4,344 


Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 
MEMBER BANKS IN 101 LEADING CITIES 


(Millions of dollars) 
-—All Reporting. ————Chicago——., 





--New York City— 


1939. 
1, 14 


Fb.21, Mar.2, Mar.1, Fb.21, Mar.2, Mar.1, = Mar.2, 


19. 
L 361 1,690 
124160 


Mar.1, 

LOANS— 1939. 1939. 1938. 1939. 1939. 1938. 
Business *..... Wie ees 3,773 3,766 4,357 345 347 413 
Open market ep A 313 «3210s 431 “15 16 28 
Stock Market: 

Brokere ......cccceee 799 790 7 32 

CE i on. 5 SavRRETE Ss 523 529 616 66 66 71 

ED on cidictcwnsa 1,322 1,319 1,385 99 ©6110 
Real estate 1,136 1,135 1,158 13 13 12 

LS ob6.06 600000005 92 99 82 ven 1 

WEE he tbigescscecsivs 1,550 1,540 1,520 49 49 54 
Total loans ...... 8,186 8,180 8,933 520 524 618 
INVESTMENTS— 
Govt. bonds .......... 8,143 8,184 8,137 1,139 1,154 998 
Govt. guaranteed .... 2,019 1,993 1,159 125 125 101 
Other securities ...... 3,246 3,249 3,002 322 318 278 
Total invest. ....13,408 13,426 12,298 1,586 1,597 1,377 
Total loans and 
Investments .. .21,594 21,606 21,231 2,106 2,121 1,995 
Res. with F. R. Bank 7,368 7,289 = 658 655 574 
Cash in vault......... 412 25 26 22 
Bal. with domes. bks. 2,008 2.08 2,088 201 196 162 
gy on Lee han Age 52 50 53 
eposits, a 
justed patos . .15,965 16,094 14,381 1,530 1,545 1,392 
Time deposits 5,202 5,189 5,260 ‘471 470 469 
Government deposits.. 634 630 673 83 83 92 


Interbank deposits: 
Domestic banks .... 6,414 6,238 5,384 
Foreign banks ...... 566 557 
pecres as. eeanenehn 2 2 

Other liabilities ...... mene ee 

Capital account wis 

*Officially desi ted “Cc 


686 672 
. he: 8 


eB 


cial, 





17 298 
wie 258 258 242 is? 1,485 
industrial and agricultural loans.”’ 


ae 2,137 
* 


344 
1,488 


Debits to Individual Accounts by Banks in Reporting Centers 

























(Thousands) 
No. of Week Ended. 

a Mes. 2. Feb. 22, Maw 2, 

rai Reserve District. neclu . 5 . 
pe ot 4 17 $487,454 $353,808 $466,338 
2—New, York 3,887,281 2,885,338 3,867,163 
3—Philadelphia 452,528 335,449 440,683 
4—Cleveland .. 530,148 398,539 524,036 
5—Richmond ...... 305,356 225,173 291,976 
PRUREIAMER. . 0c ckisasccicscesas 26 261,400 200,858 $238,303 
MND sricsuicet 1adds AKL oes 41 1,204,492 849,145 1,223,983 
REMI oc aaceicncseaasos 16 244,074 198,232 230,530 
a ye Ri keg a sauwet caves 17 146,790 110,937 153,132 
} REE ET EAE: 28 263,020 210,197 261,024 
ile eta atta 18 209,587 184,466 +178,038 
n Francisco ........----:: 29 696,957 518,710 701,321 
| SS a Soret: 274 —« $8,689,087 $6,470,852 198,576,527 
Wow BOER CHEF... oc ccc ket ccees 1 3,547,947 2,637,568 3,523,209 
Total outside New York City.273 $5,141,140 «$3,833,284 $5,053,318 
M1 cities | sonar aidy Spence: =, $010,000 5,922,000 7,912,000 

vi 
. MONEY RATES IN NEW YORK CITY 

——~Time Com. Paper. Bankers’ Accep 
’ -tCall Lasne~ 60-90 Oays. 4-6 Mos. 4-6 Mos. _ tances.190 Days. 
Daily Dally 
1939. High.Low. ay. High -—% ‘hy Y High. Low. ~ a gee Av. 
Fep. 11...1 1 a «44 
Feb. i 2 100 i ae Bd * 4 
Mar. 4...1 1 100-1 1.25 1 tt 44 


rn ee ae Meeenee. Viee cant 


gf Mar toa okay 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 

Net Chg. Since 


= 1, Feb. 21, Mar.2, 


1939. 1938. 
Bills discounted. - 6 
Bills bought..... 1 
U.S. Govt. secur. 2,564 
Indust. advances 
(not incl. $13,- 
000,000 commit- 
ments, Mar. 1) 15 oo 2 
be Res. Bank ‘ 
Re — 4 33 
= Rae Bank 2,586 * 
Se See — 6 23 
Geld stock ...... 14,888 70 +2,121 
Treasury curr’cy 2,827 ft 6 158 
Member bk. res. 
balances ...... 8,942 +101 +1,727 
Money in circul’n 6,739 31 396 
Treasu —_ . 2,716 — 36 — 863 
TRS bai =. 1,168. 
ban % .— 13 983 
Non-member de- * 
sits and oth. 


. R. accounts 737 —12+ 60 


March 1 were estimated to he a 
mately $3,380,000,000, an 
$80,000,000 for the week. 
GOLD RESERVES oF CENTRAL 
BANKS AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine- 


tenths fine) 
(Millions) 

Report Date 

F gin 
Wk. Ended. Eng- Switzef- Hol- Bel- 

1939. France. land. land.  land.gium. 
Mar. 4.2,435 $1,874 .... ... «.. 
tae 2 ee eres 
Feb. 18.2,435 1,050 ... 922 ... 
Feb. 11.2,435 1,049 681 994 588 
Feb. 4.2,435 1,048 681 994 588 
Jan. 28.2,435 1,047 699 994 582 
Jan. 21.2,435 1,047 699 994 582 
Jan. 14.2,435 1,047 699 994 581 
Jan. 7.2,435 2,695 699 994 581 

1938. 
Feb. 19.2,428 2,695 699 964 594 
Dec. 31.2,435 2,696 699 994 581 
Dec. 24.2,435 2,697 699 994 581 
Dec. 17.2,435 2,699 699 994 580 
Dec. 10.2,435 2,699 699 994 583 
Dec. 3.2,435 2,700 699 1,008 592 


{Reflects changes due to new currency 
act. 


BANK OF FRANCE 
(Millions of francs) 


» S. 


~ 
- 
85 
3 


Brow’? ES 
RES BR 
Now BS 





RRSRRAE BR LSERE 





23 
eae 
3: 
if 
Be 
RRBB 
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Condition of Federal Reserve Banks 


At Close of Business Feb. 21, 1939 
(Thousands) 


Total Total Bills Total U.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res.Account. 
. err eras: $747,065 17 $188,006 $377, 1 $414,121 
New York ......... 5,796,923 72, 1,000,1 4,867,132 
Philadelphia ....... 626,881 902 205,859 316,916 399,853 
Cleveland .......... 816,853 112 257,924 418,335 490,359 
Richmond ......... 355, 165 133,524 198,489 236,524 
jG SARE SSS 283,269 285 118,404 148,775 183,999 
SE neko acsdepig 2,107,704 41 280,800 984,517 1,092,400 
i BME ha asnde nce 337,239 90 119,822 179,378 217,851 
Minneapolis ....... 258,059 7 455 134,748 118,897 
Kansas City ....... 312,894 429 132,091 168,937 222,342 
Diana rcacapaees 216,111 214 06,418 77,615 182,921 
San Francisco ..... 738,022 240 216,043 ; 515,251 
Reichsbank 
(Thousands of Reichsmarks) 
’ *Mar. 1, Fe. 24, tFeb. 15, tFeb. 7, tJan. 31, 
1939. 1939. 1939. 1939. 
Gold coin and bullion......... 70,700 70,70 700 70,772 70,772 70,773 
Reserve in foreign currencies 5,500 5,700 5,735 5,939 5,558 











Bills of exchange and checks.7 ,361,400 6,489,400 6,711,776 6,760,752 7,144,214 
Silver and other coin......... a t 243,980 .793 193,004 
yO BRS Pe 400 35,000 ‘ 43,787 51,963 
TS =e 660,300 660,300 671,107 671,107 592,093 
Ce a PPP t t 1,131,365 1,369,613 1,357,186 
Notes in circulation.......... 7,938,700 7,248,700 7,334,827 7,548,618 7,816,126 
Other maturing culigationn, -1,105,300 1,125,300 1,028,584 1,063,988 1,119,313 
Other oe DEEN acdimadcoduwute t t 438,423 843 426,518 
Wi HURE. « caciess coe. nace ae 4% 4% 4% 4% 
tNot anton _in cable. .*Cable report, subject to revision. tAs reported in the 
official Reich 
BANK OF CANADA { 
| MO 
(Thousands of Canadian Dollars) bP < pron in Pee gen s 
Mar, Feb. 22, Mar.2, ||) [|] ] |] | | IS 
Assets: 939. 939. 1938. le | baa } | = 
Gold .... .200,175 196,919 179,989 i= | } | | i a 
Res. in U. gs. lz mf ‘3 || | 3 
& sterl. fds.. om 38,896 18,635 ie ] tT we ax 
Silver ........ < anee e  e | Ad | 
ln | j , 
Total res. - 209,130 235,816 201,667 eet Tt | Li ios 
she a Res | | }- pee 
Short term..128,351 128,475 4 bi) bea cae 
Long — - $3,696 37,311 1 f 160, a | } WEONESOAY FIGURES | ag 
Other sec.. «++. 12,203 ee Li tora lpia 
a ee A2:s¢@ 8643 ¢ So 
Total ...:. 162,048 165,786 172,812 eae 1939 
Other assets. 6,100 6,149 4,234 
Fr en ae 407,751 378,713 MONEY IN CIRCULATION AND 
abilities : ETARY LD STOCK 
Circulation |. .158,557 157,922 149,902 Pte sc 
Govt. dep.... 18,230 27,066 20,216 _— 
Bank dep. ...206,904 212,038 192,013 (Millions of dollars) 
Other dep.... 3,104 2,451 2,503 -—Money in—, Mi 
Circulation. Gold Stk. 
Total Sm.. -228,239 241,555 214,731 *Ad- Unad- Unad- 
Other liab.... 3,588 1,370 3,980 1939. justed. justed. justed. 
Mar. 7... 6,771 6,739 14,888 
Total liab..397,287 407,751 378,713 | Feb. 21... 6,749 6,708 14,818 
Res. to notes Feb. 15... 6,763 6,695 14,772 
and dep.... 59.24% 59.03% 55.31% | Feb. 8... 6,755 6,673 14,732 
Feb. 1... 6,751 6,663 14,684 
BANK OF ENGLAND — oe Siar : SS ae 
f an. co. x ¥ 
Cnonear Of ns mar2, | Jan. 11...6721 6716 14.808 
1939. 1938. Jan. 4... 6,704 6,839 14,565 
Circulation . 418, $449 472,735 478,344 1938. 
Public deposits. 11,643 16,348 11,426 | Dec. 28... 6,678 6,912 14,508 
Priv. deposits. °146,911 138,268 151,734 Dec. 21... 6,656 6,943 14,454 
Bankers’ accts.11 0,361 103,135 115 Dec. 14... 6,671 6,858 14,380 
Other accounts. 36,550 35,133 36,023 Dec, 7... 6,690 6,844 14,367 
Govt. securities 99,046 78,941 104,446 | Nov. 30... 6,695 6,788 14,312 
Other securities 28,747 39,175 28,119 | Nov. 23... 6,664 6,763 14,240 
Disc. and adv.. 6,349 17,529 7,076 | Nov. 16... 6,670 6,732 14,162 
Securities ..... 22,398 21,646 21,043 | Nov. 9... 6,669 6,764 14,081 
Reserves ...... 48,967 54,689 48,828 | Nov. 2... 6,630 6,706 14,071 
Bullion ........ 227,416 127,424 327,172 | Oct. 26... 6,609 6,654 14,051 
. Fes. to liab. 30.8% 35.3% 29.9% | Oct. 19... 6,608 6,668 14,008 
Bank rate .... 2% 2% 2% | Oct. 12... 6,574 6,667 13,869 
Oct. 5... 6,574 6,640 13,812 
DISCOUNT RATES OF CENTRAL | Sept. 28... 6,541 6,574 13,714 
BANKS Sept. 21... 6,532 6,552 13,588 
Sept. 14... 6,522 6,550 13,421 
Federal Res. ‘ Sept. 7... 6524 6,579 13,237 
System: Rate. Established. Rate. hee * gi'7! 6515 6503 13.135 
Boston .. 1% Sept. 2, 1937 5. aoe 
ew York . 1° Aug. 27, 1937 1% *Adjusted for seasonal variation by 
ee ee ee 
Richmond 144 Aug. 21. 1937 2 EXCESS RESERVES OF MEM- 
Atlanta Z aus. 20, 1 : BER BANKS (4) 
Chicago ..... ug. 2, (Licensed banks only; average of 
Se. Laule. -... 3% Sept. 2, et: 2 daily figures; millions of dollars) 
Minneapolis... 14 Aug. 3, 1937 2 ; 
ty. . 144 Sept. 3, 1937 2 All Central Other ‘“Coun- 
Peceas *. 144 Aug. 30, 1937 2 Member Reserve try” 
San Francisco 1 Sept. 3, 1937 2 1938. Banks. Cities. Cities. Banks. 
England ...... une 30, 1932 Jan. ....1,353 5A7 451 356 
ere an. 2, 1939 Feb. ....1,406 577 468 361 
Ge: ~ eS 4 Sept. 22, 1932 5 Mar. ....1,524 689 481 359 
: = pega 4% May 18,1936 5 | Apr. ....2,071 1,030 609 432 
Netherlands .. 2 . .2,1936 2% y ....2,525 1,386 689 451 
Switzerland ... 1% Nov. 25, 1936 2 June ....2,762 1,557 TAT 459 
Argentina ..... » OR en «e July ....3,026 1,776 167 483- 
“eee . 27,1938 3 A ..2,955 1,699 762 495 
r. 11,1935 .. ar ..-2,920 1,743 698 479 
Colombia 18, 1933 5 ic! 3,143 1,964 712 467 
mn: 3% Feb. 23, 1939 4 Nov. .... 3,276 2,086 710 480 
Finland . 38,1934 4% Cc. ....3,226 2,110 658 457 
reece . 4, 1937 7 . 
. 29, 1935 Jan. ....3,494 2,256 734 - 495 
India ..... . 28, 1935 
Ew encveces 3.29 Apr. 6, 1936 3. MONEY RATES IN NEW YORK 
Poway ccncwee — A — ‘ CITY 
ME paxesege c. 17, 
Rumania |... ‘ay 5, 1938 4% ree ence Oe See 
ie think caeds 5 July 15,1935 5 
BROIL OP . 1, 1933 3 new- §TimesCom.$Ac- 
1939. als. High Low.L’ns.Pap.cept. 
SECURITY LOANS Feb. 27.... 1 : : : 
(New York City Member Banks; zee. hae : + ee 
millions of ae , Se ete Tt Cie 
To Mar. 3....1 1 , ie 
>. 1 — other. — Mar. 4....1 1 1 BE 
ume L..eeseeee Best names. §Asked. 
ey ate po = = . 
ay 18....:.... GOLD MOVEMENT 
May Pee ae 468 Food bo] Week ended Mar. 1, 1939 
204 720 | Imports 
201 697 * EES $26,641,000 
199 639 From Ho Occ evaniee 3,848,000 
201 704 m Canada .......... 1,007,000 
205 747 From India ............ 159,000 
208 783 ee 
215 818 Potel -...... 6. ccasceedneass $31,655,000 
214 914 a gold, net de- 
215 8 a errs 8,303,000 
212 790 meta 
213 801 $39,958,000 
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A BRIEF DIGEST OF THE 


94" Annual Statement 


DECEMBER 31, 1938 


Payments to policyholders and their beneficiaries during the 
year 1938 amounted to $201,494,937. Of this total, $131,804,103 
was paid to living policyholders and $69,690,834 to beneficiaries. 

Total payments to policyholders and beneficiaries during the 
past ten years exceeded $2,147,000,000. 

New insurance during the year amounted to $422,817,500. 
Total insurance in force at the close of 1938 was $6,793,826,309 
under 2,828,765 policies. 


The Assets on December 31, 1938 amounted to $2,647,454,712. 
The principal item of the Liabilities was the Insurance and 
Annuity Reserve required by law, amounting to $2,159,527,400. 
Also included in the Liabilities are a reserve of $41,569,539 for 
dividends to policyholders in 1939 and a Special Investment 
Reserve of $45,000,000. Surplus funds reserved for general 
contingencies amounted to $124,555,211. 





ASSETS 


Cash on Hand, or in Bank 


United Stat4 Government, direct, or fully 
guaranté 


State, County and Municipal Bonds 
Canadian Bonds... 
Railroad, Public Utility, Industrial and other 


LIABILITIES 


$50,466,059.12 Insurance and Annuity Reserve 


. $2,159,527,400.00 
Present Value of Amounts not yet due on 
Supplementary Contracts.............. 


Dividends Left with the Company at Interest 
Other Policy Liabilities 

Premiums, Interest and Rents Prepaid ... 
Miscellaneous Liabilities 


626,759,519.45 
252,459,640.75 
64,567,067.95 


127,972,335.45 
113,087,924. 11 
15,761,712.71 
11,529,650.32 
3,572,265.52 
45,000,000.00 
4,878,673.66 


583,416,306.92 
87,745,048.00 
135,450,673.37 


Preferred and Guaranteed Stocks 

Real Estate Owned (Including Home Office) . . . . 

First Mortgage Loanson Real Estate (Including 
$698,364.35 foreclosed liens subject to redemption) 436,091,057.66 

Policy Loans - 349,262,979.85 

Interest and Rents due and 29,880,864.05 


Net Amount of Uncollected and Deferred 
Premiums 


Other Assets 


Special Investment Reserve 
Reserve for Taxes 


Reserve for Dividends payable to Policy- 


holders in 1939 41,569,539.00 


31,335,538.18 
19,956.31 
$2,647,454,711.61 


Surplus funds reserved for general con- 


tingencies 124,555,210.84 


$2,647,454,711.61 








Securities valued at $38,738,698.21 in the above statement are deposited as required by law. 
A more complete report listing the securities owned by the Company will gladly be sent upon request. 


BOARD OF DIRECTORS 


ALFRED L. AIKEN 





President 
JAMES ROWLAND ANGELL 
Educational Counsellor of 
National Broadcasting Company 
NATHANIEL F. AYER 
Treasurer, Cabot Mfg. Co. (Textiles) 
ARTHUR A. BALLANTINE 
Lawyer, Root, Clark, Buckner & 
Ballantine 
CORNELIUS N. BLISS 
Retired " 
HENRY BRUERE 
President, Bowery Savings Bank 
MORTIMER N. BUCKNER 
Chairman of the Board, 
The New York Trust Co. 


THOMAS A. BUCKNER 


Chairman of the Board 


NICHOLAS MURRAY BUTLER 


President, Columbia University 


CHARLES A. CANNON 


President, Cannon Milis Co 


GEORGE B. CORTELYOU 
Former Secretary of the 
Treasury of the United States 


WILLIAM H. DANFORTH 
Chairman of the Board, 
Ralston-Purina Co. 


ROBERT E. DOWLING 


President, City Investing Co. 


JAMES G. HARBORD 
Chairman of the Board, 
Radio Corporation of America 


CHARLES D. HILLES 

Resident Manager for New York State, 

Employers’ Liability Assurance Corp. 
HALE HOLDEN 

Chairman, Southern Pacific Co. 
HERBERT HOOVER 


Former President of the United States 


PERCY H. JOHNSTON 
Chairman of the Board, 
Chemical Bank ®& Trust Co. 


WILLARD V. KING 
Retired Banker 


GERRISH H. MILLIKEN 
President, 
Deering, Milliken & Co. 
EDWARD L. RYERSON, Jr. 
Vice-Chairman, Inland Steel Co.; 
Chairman, 
Joseph T. Ryerson & Son, Inc. 
HARPER SIBLEY 
Banking and Agriculture 
ALFRED E. SMITH 
President, 
Empire State, Inc. 
J. BARSTOW SMULL 
Vice-President, 
J. H. Winchester & Co., Inc. 
PERCY S. STRAUS 
President, R. H. Macy ®& Co., Inc. 




















